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SUMMARY 
GENERAL BUSINESS 

S. Korea Recovery 

rejects in 
North’s 
talk offer markets 
Smith Korea rejected a North Ko- 
rean proposal for tripartite talks 

with theTJ.&. on the future of the 

The Seoul position is that two- 
way talks with the North, always 

previously rejected by Pyongyang, 

are quite foible. The South Ko- 
reans believe that if the Americans 
were involved, they would be 
squeezed oat by a predominantly 
North Karea-4J.S. dialogue, which' 

the North has proposed. Page 16 

Seven South Koreans were yes- 
terday given sentences of up to 10 

years' prison for spying for North 
Korea. . . 

Jordan delay 
Jordan's new Government post- 
poned today's first session of parha- 

ment, recalled after 10 years appar- 

ently because King Hussein is be- 
ing treated in hospital for a sto- 
mach ulcer. 

Bulgarian air crash 
Fifty people were killed when a Bul- 
garian airliner crashed On landing 

at Sofia. 

Iran charge denied 
Britain’s. Defence Ministry denied 
Iranian Premier Mir Hossefo Ifou- 

savfs charge that Iraq had been 

supplied with UK chemical weap- 
ons. Earlier story, Page 4 : 

Philippines switch 
Philippines Central BankXJoveraor 
J aime; Laya was switched to .the job 

of Eduratimr Minister; three' weeks 
after admittingL ihat' ihe bank 

. had. heavily overstated; foreign1 

exchange reserves, hjal 

Blgnonearrested 
Former Argentine President Gen- 
eral Reyrnddo Bignone was under 

arrest, charged with:responsibility 
far the disappearance of two army 
recruits in 1876. • 

Herstatt check order 
A Cologne court ordered a medical 
examinatinn of Ivan Herstatt, who 

has pleaded-that he. is unfit to face 
trial oh fraud charges. He was 
managing director of fire Herstatt 

T^ink which.collapsed in 1874 with 

debts of DM Ubn (S450mJ. 

Vienna suicides 
Eight people in. Vienna took their 
own .fives in 24 boors from Monday, 
morning. Vienna suicides average 
22 a month, one of the highest rates 

nf Europe.-. 

Pope for Pacific 
Pope John Panl will visit South Ko- 
rea; Thailand, Papua-New Guinea 
and the Solomon Islands this May 
in his 21st trip outside Italy. 

London Tube snag 
London Transport has discovered 
that a batch of new Tube (under- 
ground) trains bunt by Metro-Cam- - 

■null are up to’ 18mm too wide. 

HONG KONG share prices contin- 
ued their recovery, buoyed by a 
new Chinese statement about its fu- 

ture. The Hang Seng index closed 
21 points up at 964.47, to complete a 
rise of almost 11 per cent in seven 
days. Page 16; Market report, Page 
29; Background, leading prices. 

Page 32 
TOKYO: Nikkei Dow index, re- 
sumed its upward path with a 56-5 
rise to a record 10,072,51. Stock Ex- 
change index rose 4A4 to 752.66. 
Report, Page 29; Leading prices. 
Page 32 
WAUL STREET: Dow Jones index 
closed L16 down at L277.32. Report, 

Page 29; Full share prices, Pages 
30-32 
LONDON: FT Industrial Ordinary 
index fell 64 to 790. Government 

securities showed falls averaging 

about 0M percent Report, Rage 33, 
FT Share Information Service, 
Pages 34,35 

Lost PA millions 
Fortune hunters inundated the 

Press Association, the UK- national 
sews agency, with letters mid tele-, 
phone. «>ifc after news that bpJdans. 
of shares in the agency worth £9m 
cannot be traced- 

Oboteonduty ' 
Uganda. President Milton Obote 
shut the gates to parliament build- 

ings at. 9.00 ajtf to catch qvil ser- 

vants arriving more than an hour 

late for. work. Many of them cotth. 
plain thqjr mnnnt afford bus fares 

and liave to walk to node. 

ZINC prices .reached their highest 

to London ior 914 years, with, the 

cash price dosing £6^ op at £678.5 
^)4&8) a tonne. Page 38 

STERLING fell 80 points to a record 

dosing low of S1.3955, was un- 
changed at Y327.5, and unproved to 
DM 3J7 (from DM 3.9475), FFr 
12.115 (FFR 12J15) and SwFr 3.145 
(SwFr 3.135). Its Bank of England 
trade-weighted index eased from 

B1A to 8L7. In New York it closed at 
SL388. Page 39 
DOLLAR rose to DM 2A425, a 10- 
year high, from DM 2.815, FFr 8.685 

(FFr-8A), SwFr 2^52 (SwFr 2235), 
and Y2344 (Y23335). Its Bank of 
England trade weighting rose bom 
131.8 .to a record 132A. In New York 
it closed at DM 2AS5. SwFr Z248, 

Y234J) and FFr 8.M25u Page 39 
GOLD feD S3.25 in London to 
S387JB25. In Frankfurt the fall was 
S3L5 .to £367.75, and in Zorich it 
dosed S4J> down at £3673. In New 

York, the Comex January settle- 
ment was $371.4 (5368.5). Page 38 

FRENCH state-owned steel group 
Sadlor said it would cut 1.600-2,000 

jdbs at its Sollac subsidiary in Lor- 
raine. The Centre-Midi region of 
the state coal industry said it would 

shed 1,162 jobs. State car group 
Peugeot resumed production at its 
Talbot plant at Poissy after a bitter 
strike lasting more than a month. 

Page 18 
ASEA and Norcbem are to provide 

a fresh capital injection for Aker, 
Norwegian shipbuilding and off- 

shore group, by acquiring a 20 per 
cent and 24 per cent interest respec- 
tively. - 

ARGENTINA has fallen more than 

S2.0bn behind in its foreign debt 
repayments, its central bank presi- 
dent said. Page 3 

BRITAIN has asked the U.S. Com- 
merce Department to clarify 
whether export controls apply to so- 
phisticated American computers 

that change hands within the UK. 

CONTINENTAL GROUP the 
world's .leading diversified packag- 

' tog company, is to sell a minority 
stake in its West German subsid- 

iary, Schmalbach-Lubeca, and its 

Dutch arm, Thomassen Drijver Ver- 
Misa, the two countries' largest can 

makers. 

Kissinger commission urges $8bn aid to Central America 
BY STEWART FLEMING IN WASHINGTON 

A MASSIVE programme of military 
and economic aid to Central Ameri- 
ca and the creation of a new agency 
to co-ordinate much of its disbursal 
are among the recommendations 

contained in a report released yes- 
terday by the US. commission 
headed by Dr Henry Kissinger, the 
former Secretary of State. 

Introducing the bipartisan report, 

Dr Kissinger warned of a "Ungering 
disintegration'' in the region with 
serious consequences for UJ5. se- 
curity if aid was not substantially 
increased. 

The report, which Dr Kissinger 
stressed represents a broad consen- 
sus among the 12 commissioners on 
the scope of the problem and the 

thrust of the measures needed to 
tackle it, urges: 

t An $8bn UJ5. Government eco- 
nomic assistance programme cover- 
ing 1985 to 1989 and an effort to en- 

sure that up to 1990 a total of some 
S24bn is injected into the region. 
About half the funds would come 
from sources other than the U.S.. 
including development agencies 
such as the World Bank. 
• The creation of a development 
agency, the Central American De- 
velopment Organisation, to “give 
form and structure to the develop- 

ment effort” and act as the channel 
for perhaps a quarter of the U.S. selves internal democracy and 
aid. Its members would be the U5. reform."  — 
and those of the seven countries in • A meeting of top leaders m Cen- 

the region "willing to commit them- ^ America with the aim of put- 

Dr Henry Kissinger 

ting together a medium and long- 

range development plan. This 
would be preceded by the creation 
of an “emergency stabilisation pro- 
gramme" including on immediate 

S400m increase in U-S- aid 

President Ronald Reagan, who 

commissioned the report last July, 
has yet to say in detail which ele- 

ments of toe findings he accepts 

Alter meeting members of the 
commission yesterday, he de- 
scribed the document as "toe most 
comprehensive and detailed review 
of the issues as they affect our na- 
tional security that I have ever 
seen." He added: "We must urgently 
seek solutions to the problems that 
are outlined in this study." 

. Commenting on the reservations 
which some members of the com- 

mission noted about certain of the 
recommendations. Mr Reagan ex- 
pressed his gratitude to toe "loyal 

opposition" for their efforts and for 

the fact that the commission did 
arrive at "a consensus recognition 
of the urgent nature and the com- 
plexity of the crisis in Centra] .Am- 
erica." 

A recommendation which is al- 
ready stirring up controvert - and 
which drew expressions of dissent 

within the commission - is the firm 
suggestion that the supply of aid. in 
particular to El Salvador, should be 
linked to “demonstrated progress 
towards free elections" and im- 
provements in human rights. 

Another recommendation, that 

the U.S. should continue to supply 
covert support to guerrillas' at- 
tempting to overthrow the left-wing 
Sandinista regime in Nicaragua, al- 

so drew expressions of dissent 

Broadly, however, the Adminis- 
tration can draw comfort from toe 
main thrust of the report - which is 
that Soviet and Cuban attempts to 
exploit social and political condi- 
tions in Central America, and the 
creation of a Marxist-Leninist state 

in Nicaragua, represent a serious 
challenge to vital U.S. security in- 
terests in a bordering region. 

Details, Page 3; Editorial 
comment. Page 14 

PRESIDENT SUPPORTS ENTRY BY SPAIN AND PORTUGAL 

Mitterrand plans tour 
to press EEC bid 
for budgetary reform 
BY DAVID HOUSEGO IN PARIS 

President Francois Mitterrand will give fresh political impetus to the 
negotiations on EEC budgetary and agricultural reform with a tour of leading 
European capitals starting early next month. 

He told the French Cabinet yes- 

terday he would take charge of the 
negotiations which France intends 
should result in an agreement at 
the EEC heads of government meet- 

ing in Brussels in March. 
M Mitterrand is expected to visit 

Bonn on February 2 for talks with 
Chancellor Helmut Kohl, and visit 

the. Netherlands the following 

week. M Mitterrand did not men- 
tion a visit to London, although this 
is regarded as one of the chief steps 
in the tour. 

The President also gave French 
Messing to Spain and FortogaTs en- 
try into the EEC. He told the Cabi- 
net the Community must grow from 

10 members to 12 and that the polit- 
ical consequences of keeping Spain 
out would be serious. 

He wants the EEC to give Spain 
and Portugal a dear answer by the 
end of February on their demand 
for membership and on the proce- 
dures to be followed to admit them 
to the Community. 

M Mitterrand is thus aiming for 

ah agreement on the enlargement 
of the Community in advance of the 
March EEC summit which could de- 

cide on budgetary and agricultural 
reform. 

The intensive round of consulta- 

tions reflects the French view that 

ATTACK BY 
GISCARD 

Former President Valery Gls- 
card d’Estaing, in an angry 

defence of his role in the “oil 
sniffer" aircraft affair, said his 
successor. President Mitter- 
rand, was no longer “qualifi- 

ed to represent the unity of 
France." Page 16 

it would be highly damaging to-the 

Community .to allow the disputes 
which caused the breakdown at toe 
Athens summit in December to 
drag on after March. Officials 

speak of M Mitterrand’s growing 

impatience that Europe should be 
bogged down in technical squabbles 
when international tensions are so 
great 

In shifting the emphasis of the 

negotiations to bilateral contacts, M 
Mitterrand is abandoning the sys- 
tem of special councils which pre- 
ceded the Athens summit The 

French view is that though these 

have laid the basis for a settlement 
they also complicated toe issues by 
involving too many Ministers. 

. M Mitterrand’s hope in personal- 
ly taking charge of the negotiations 
is that bilateral talks between 

beads of government can provide a 

political dimension which was lack- 
ing at Athens and which led to the 
breakdown of the summit 

In the case of Britain, talks be- 
tween M Mitterrand and Mrs Mar- 

garet Thatcher, the UK Premier, 
are seen by British and French offi- 
cials as necessary to remove toe 
‘‘mismiHer-rtflndingK1* which arose 

between them at Athens. On Brit- 
ain’s side there is also a mistrust of 
negotiations with French Ministers 
over the EEC dispute as they feel 

uncertain that Ministers have M 

Mitterrand's support 

In Athens the French President 
backed away from positions over 
controlling budget expenditure and 

the British budget contribution es- 
tablished by M Jacques Defers, the 
Finance Minister, and by senior 
French officials. Officials explain M 

Mitterrand's attitude by his exas- 
peration with the “combative'’ nego- 
tiating position of Mrs Thatcher. 

In visiting West Germany first 

President Mitterrand reflects the 

French view that the heart of any 
EEC compromise must lie in a 
Franco-German understanding. 

Mitterrand rules out Cabinet 

changes. Page 2 

Israeli Cabinet near 
budget cuts accord 
BY DAVID LENNON IN TEL AVIV 

AN all-night session of toe Israeli 
Cabinet's inner economic commit- 
tee appears to have produced a 
breakthrough in efforts to trim the 
budget for 1984-85, a prerequisite 
for tackling the country’s economic 
crisis. 

After 12 hours of discussion, a 
majority of the ministers agreed 
early yesterday to accept in princi- 
ple most of the budget cuts de- 
manded by Mr Yigai Cohen-Orgad, 
the Finance Minister. 

The minister insisted on a 9 per 
cent across-the-board cut in the 
budgets of all the ministries. With 
most of the Cabinet behind him, Mr 

CfcbefrOrgad now feces toe task of 
persuading the Defence and Educa- 

tion Ministries, the two largest de- 

partments in budget terms, to coo- 
form with the rest of their col- 

leagues. 

Despite the apparent success of 

the marathon debate, which should 
strengthen the hand of the new Fi- 

nance Minister, he still faces the 

question of the actual implementa- 

tion of the cuts. 
His predecessor, Mr Yoram Ari- 

dor, also won Cabinet agreement to 
budget cuts during a similar all- 
night session last August but they 
were never implemented, as the 
ministers later backed down from 
their commitments. 

To achieve the agreement on 
cuts, Mr Cohen-Orgad had to make 

concessions to Mr Aharon Uzan, 
the Welfare Minister, because of his 
threats to quit the Cabinet and 
bring down the coalition. Mr Cohen- 
Orgad agreed to provide the Wel- 
fare Ministry with a supplementary 
budget to finish the present fiscal 
year. It was also agreed that the 

cuts in the welfare budget would be 
less than for other ministries. 

Underlining the difficulties fac- 

ing toe economy, the Central Bu- 
reau of Statistics announced yester- 

day that Israel's trade deficit in- 

creased by 17 per cent last year to 
S3.4bn. That resulted from a 3 per 

cent drop in exports and a 4 per 

cent growth in imports. 

Madrid 
shakes up 
military 
By David White in Madrid 

SPAIN’S Socialist Government yes- 
terday replaced toe whole top eche- 
lon of the country's military hier- 
archy. 

The sweeping changes, the extent 
of which was unexpwted, included 
the naming of a naval officer to the 
country's new top armed forces job. 

The appointments were made un- 
der a recent law setting up a new 
structure at the Ministry of Defence 
and are intended to bring toe mili- 
tary more directly under toe com- 
mand of toe civilian authorities. 

The law abolishes the previous 
role of the Joint Chiefs of Staff as 
Spain's senior military body. 

Admiral Angel Liberal Lucini, a 
former undersecretary at the Min- 

istry of Defence during the last cen- 

trist administration, has been 
named to the new post of Chief of 

Defence Staff, unripr the Minister. 

The Cabinet yesterday also 

Continued on Page 16 
Monetary curbs delayed. Page 2 
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Nigeria 
seeks to 
assess 
trade debts 
By Tony Hawkins 
In Lagos 

NIGERIAN importers have been 

given until January 23 to give toe 
central bank of Nigeria details of 
the estimated S4bn to S5bn backlog 

of payments due to foreign suppli- 
ers. 

The move is seen as an attempt 
by the new military Government to 
put an accurate figure on the ar- 

rears in trade payments, and its 

urgency is an indication of toe re- 
gime's determination to resolve the 
repayment question as a top priori- 

ty- 

A circular to the Nigerian banks 

released yesterday says the details 
are needed by the Nigerian Minis- 
try of Finance and the central bank, 

which are seeking to refinance all 
claim*! outstanding at the end of 
last year in respect of imports on 
open account bills for collection 
and unconfirmed letters of credit 

Details must also be submitted in 

the next fortnight of toe backlog of 
payments from Nigeria of divi- 
dends, interest and management 
fees. 

The circular also gives details of 
a new priority ranking for imports. 
Seven import categories have been 
established with top priority given 
to essential raw materials followed 
by spare parts, essential food im- 
ports, medical supplies, books and 
laboratory equipment capital 
goods, and, in the lowest category’, 
other consumer items. 

The circular spells out the severe 
cuts in foreign travel allowances an- 
nounced on Tuesday. The basic tra- 
vel allowance has been cut from 

Continued on Page 16 

U.S. rebuffs 
Europe’s call 
to cut deficit 
BY OUR FOREIGN AND ECONOMIC STAFF 

THE U.S. has rebuffed a fresh ap- 

peal from its major Western part- 
ners for urgent action to cut the 
U.S. budget deficit and bring down 
high interest rates. 

The plea, and its rejection came 
in a meeting of senior officials from 

the Group of Five industrial nations 
in Washington earlier this week, ac- 

cording to European monetary offi- 

cials. 
Meanwhile, toe dollar resumed 

its climb on foreign exchange mar- 

ket yesterday, hitting records 
against sterling and several other 

European currencies and a 10-year 
peak against the D-Mark. 

Washington's attitude has pro- 
voked anger in France, where the 

Finance and Economy Minister M 
Jacques Delore strongly critisised 
UJS. policy at a Cabinet meeting 
yesterday, calling it “egocentric" 
and damaging to the developing 
world. 

The Group of Five, which com- 
prises the U.S, Japan, West Ge- 
many, Britain and France, holds 

regular meetings at senior official 

and ministerial level to co-ordinate 
economic and monetary policies. 

According to the officials the UJS. 
Administration told the other mem- 
bers at this week's meeting nothing 
could be done before the presi- 
dential elections to bring prospec- 
tive budget deficits below $200bn. 

Over the longer term, the most 

Washington could offer was the 
prospect of a gradual fall to SlOObn. 

The U.S. Administration also re- 
jected any idea that monetary poli- 
cy could be relaxed to ease upward 

pressure on interest rates, arguing 

that it could not interfere with the 
independence of the Federal 
Reserve Board, the officials said. 

Other Western governments have 

made repeated pleas for toe U.S. to 

reduce its budget deficit which 
they say is pushing up interest 
rates and the dollar, and threaten- 
ing sustainable economic recovery 
in the rest of the world. 

Washington’s reaction at this lat- 

est meeting is likely to encourage 
M Defers in his attempts to secure 
agreement among other Western 

nations oh a strategy to soften the 
impact of U.S. policies, the officials 
souL 

France will host a ministerial-lev- 

el meeting of the Group of Five in 
Paris next month, where the 
French minister is expected to 
press for a new issue of Special 
Drawing Rights (SDR) by the Inter- 

national Monetary Fund to try to 

hold down toe dollar. 

Although the other four members 
of the group are broadly in agree- 

ment on the need for the U-S. to 
curb its budget deficit, there are im- 
portant differences on the best re- 
sponse to the rebuff. 

West Germany fears the infla- 
tionary impact of a new SDR issue, 
and is sceptical that an injection of 
liquidity into the world economy 
will have any real impact on the 

value of the dollar. 

Officials in Bonn say the Govern- 
ment shares France's concern 
about the impact of UJS. policies, 
but the two countries differ on what 

practical steps can be taken. 
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MThe financial aid and dean air 
environment • are just two 
factors that influenced our 
decision to stay and expand in 
Cfwydt* 

Robin McEwen-King. 
General Manager. 
Pffltington Fibre-optic 
Technologies. 

Ctwyd’s French connection 
started when Pilkington—in hot 
competition with French owned 
companies—won a contract to 

    

design and manufacture an 
electro-optical monitoring sys- 
tem for the French Lottery. 

Pilkington success in Clwyd, 
North Wales, is by no means 
unique. Many high technology 
companies have benefited from 
Ctwyd's dean air, first-class 
communication links and 
unbeatable financial package. 

Make the right connection 
for your business. If you're 
considering expanding or 
moving connect with Clwyd. ' 

Contact Wayne 
County Industrial 
on 0352-2121. Or send the 
coupon to him at Clwyd County 
Council, Shire Hall, Mold. 
Qwyd, CH7 6NB. Tdex:61454. 

IT "please send me further details 
. on how Clwyd can help my 
| business grow. 

NAME  

POSITION _ 

COMPANY. 

ClWyd^ decision I 

ADDRESS. 

 J 

■ ■■ 
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Mitterrand appears 
to role out major 
changes in cabinet 
BY DAY1D HOUSEGO IN PARIS 

THE FRENCH President. M 
Francois Mitterrand, has given 
his strongest indication that he 
intends to retain M Pierre 
Mauroy as Prime Minister for 
some months yet Remarks to 
the weekly Cabinet meeting 
were interpreted as meaning 
that he has postponed any signi- 
ficant Cabinet changes until the 
summer. 

There have been persistent 
reports that the President in- 
tended early in the New Year 
to give his Government's image 
a lift by a change of Premier. 
M Louis Mennag. National 
Assembly president, M Pierre 
Beregovoy, Social Affairs Mini- 
ster, and M Laurent Fabius, In- 
dustry Minister, have been men- 
tioned as candidates for the job. 

At yesterday's Cabinet meet- 
ing. however, M Mitterrand 
made a point of praising M 
Mauroy, mentioning his handl- 
ing of the difficult dispute at 
Talbot’s plant at Poissy. 

Referring to Spanish entry to 

the EEC. the President told M 
Mauroy be should be prepared 
either for difficult negotiations 
with Spain or tbe political con- 
sequences of denying Madrid 
EEC membership. Ministers 
took this also as tacitly confirm- 
ing M Mauroy’5 tenure. 

M Mitterrand's main calcula- 
tion is likely to be that M 
Mauroy is the man most accept- 
able to the Communists and 
most of the unions in steering 
the Government through the 
present difficult period when 
Industrial restructuring is 
increasing unemployment. 

The. other factor that seems 
to have weighed heavily with 
the President is that there was 
little point in " using up ’’ a new 
Prime Minister at a time when 
rising unemployment is Inevit- 
ably damaging the government’s 
popularity. 

The decision alsa reflects the 
fact that M Mitterrand has taken 
increasing control of domestic 
policy thus diminishing the 
Premier’s role. 

French compromise 
on jobless payments 
BY DAVID MARSH IN PARIS 

FRENCH employers and trade 
unions, after months of wrangling, 
have worked out an uneasy compro- 
mise on slimming down and cutting 
some benefits in the country’s un- 
wieldy and financially-strained un- 
employment insurance system. 

Final details for a new version of 
the unemployment pay scheme, 
Unedic, to be started on April 1, 

and higher contributions from 
workers and employers. 

The Patronat, the employers fed- 
eration, has argued that increased 
social costs borne by companies 
have themselves been a factor in in- 
creasing unemployment This point 
now appears to have been accepted 
by the Government 

The new system, as well as reduc- 
have still to be woriced out After 
agreement in principle on a number J^ing cuts in the period and the 
of thorny points, however, ham- 
mered out after an all-night nego- 
tiating session which ended yester- 
day morning, it is dear that the re- 
vamped Unedic system, intended to 
be self-financing, will cut jobless 
payouts for younger and older 
workers as well as those previously 
earning low wages. 

Some executives made redundant 
on higher salaries, however, will 
benefit financially. 

The Unedic system, ran jointly 
between the unions and employers 
since 1958, has ran up increasing 
deficits in recent years because of 
tbe sharp rise in unemployment 
These fippwri«i gaps have been 
plugged by a mixture of increased 
government payments - up to about 
40 per cent of the Unedic budget - 

amounts of some benefit payouts, 
also involves some small increase 
in contributions for employees. Tbe 
Government pledges a fixed contri- 
bution meant to remain constant 

Employers, who have complained 
that they pay more into the scheme 
than workers, will however, be 
spared any further increase. 

Talks on reforging Unedic were 
set in train by tbe Fatronafs insis- 
tence at the end of 1982 that it 
would stop participating unless 
economies were agreed. 

Same jobless people in special 
categories - such as those placed in 
early retirement under factory re- 
dundancies, or young people or 
women in search of a first job - will' 
no longer receive Undedic benefits. 

EEC may raise duties 
on some U.S. imports 
BY PAUL CHEESERK3HT IN BRUSSELS 

THE EEC is poised to raise its du- 
ties and impose quotas on imports 
of UJS. chemical, plastics and sport- 
ing equipment products. 

Senior officials of the Ten and the 
European Commission meet tomor- 
row to decide finally whether to re- 
taliate against the U£. for its impo- 
sition of higher tariffs and quotas 
on special steel imports. 

The move may prompt further re- 
taliation from the U.S. and signal a 
fresh period of tension in EEC-UJS. 
trade relations. 

The U.S. took its action on special 
steels within the framework of the 
General Agreement on Tariffs and 
Trade (Gatt). The EEC has since 
last summer sought a compensation 
package but U.S. offers have been 
deemed insufficient 

Last November the EEC Council 
of Ministers gave the U.S. until Jan- 
uary 14 to offer what they would 
consider suitable compensation. 

Commission officials yesterday 
indicated there had been no prog- 

ress in negotiations since Novem- 
ber. 

Following tomorrow’s meeting, 
the EEC is therefore likely to depos- 
it at Gatt a list of the measures it in- 
tends to take against UJS. imports 
final details are still being worked* 
out The higher levies and quotas 
would apply after 30 days. 

The trade concessions the EEC 
would withdraw cover S55m-K6m a 
year for the increase in the U5. ta- 
riffs and $60m-570m a year for the 
imposition of the UJS. quotas. 

Tbe EEC h^d claimed annual 
compensation from the US. of 
$12zn-S30m in the form of tariff 
cuts to set against tbe special steels 
tariff increases. The range arises 
because the US. increases would 
have been phased out over four 
years. 

It also claimed annual conces- 
sions worth 5130m to compensate 
for tbe trade it calculated it bad lost 
because of the quotas on special 
steels. 

Italy puts 
off action 
on budget 
deficit 
By James Buxton in Rome 

THE ITALIAN Government 
has decided for the moment 
against extra measures to re- 
duce its 1984 budget deficit, 
despite the fact that It Is set 
to exceed its original target 

A meeting of economic min- 
isters, presided over by Prime 
Minister BeUlno CraxL de- 
cided to do nothing at least 
until after agreement had 
been reached with the rations 
on reducing labour costs. 

This Is a setback for the 
Treasury, which is anxious to 
keep within bounds a deficit 
likely to amount to about 16 
per cent of gross domestic 
product this year, far above 
the proportion of most Indus- 
trial countries, and is con- 
sidered a serious cause of in- 
flation. 

At the meeting, Sig Gio- 
vanni Goria, the Treasury 
Minister, accepted an estimate 
of L96,000bn <£40bn) as the 
likely defidt for this year, an 
estimate several thousands of 
billion lire less than his own. 

He did so following assur- 
ances from other ministers 
that tax revenue would be 
maintained and pensions 
spending controlled. Bnt the 
estimate still implies that 
about LS.OOObn <£2.Q8bn) 
should be cut from the deficit, 
by raising taxes and charges 
and reducing spending, if the 
Government’s target of a 
deficit of L91,000bn Is to be 
attained. 

The Government is con- 
cerned not to prejudice by 
further economic measures 
the talks with the unions and 
employers, due to begin In 
earnest in the next few days, 
which are aimed at formulat- 
ing an Incomes policy for 
this year. This should include 
provisions to reduce the work- 
ing of the scala mobile (slid- 
ing scale) wage indexation 
system in order to cut labour 
costs and reduce Inflation, 
which was running at about 
13 per cent towards the end 
of last year. 

The inner cabinet meets to- 
day to agree its negotiating 
position in these talks. 

Apart from the unreliability 
of all figures to do with 
spending and revenue in Italy, 
the 1984 deficit forecast is 
based on several questionable 
assumptions, including the 
approval intact by Parliament 
of a measure to raise nearly 
L7,000bn by • giving an 
amnesty in return for a fine 
to millions of offenders 
against building regulations. 

This measure has not yet 
been approved and the 
amount of money it would 
raise this year Is highly 
uncertain. The Government is 
also pinning hopes on big 
savings in interest charges. 

There Is also a serious risk 
that, in order to obtain con- 
cessions from the unions on 
wage indexation, the Govern- 
ment may have to agree to 
measures which will further 
increase its deficit, by, for 
example, reducing taxation 
and limiting rises in the 
tariffs of state utilities. 

Bat Sig Craxi and his close 
advisers believe that the 
problem of the defidt should 
become less pressing if econo- 
mic recovery gets under way. 

Sweden may return 

seized equipment 
Sweden is expected to fol- 

low West Germany in return- 
ing to the UA highly sensi- 
tive computer equipment 
which was being smuggled to 
the Soviet Union through 
Swedish ports, writes David 
Brown in Stockholm. Customs 
authorities yesterday recom- 
mended that the Government 
approve the sale of the com- 
puters back to Digital Equip- 
ment Corporation, the US. 
manufacturers. 

EUROPEAN NEWS 

COALITION GAINS ELEVEN SEATS BUT NOT ENOUGH FOR AN ABSOLUTE MAJORITY 

Election fails to cure Denmark’s 
Finance Bill headache 

DENMARK AWOKE to a severe 
political hangover after Tues- 
day's General Election, which 
failed to clarify the political 
situation. Tbe results, taken at 
face value, seem to point to 
another election within weeks. 

However, Prime Minister Poui 
Schiueter, whose four-party 
coalition was confirmed in office 
by Queen Margrethe yesterday, 
promised to do his utmost to 
avoid one. 

“ The parliamentary situation 
is extraordinarily complicated 
and we will have to negotiate 
with each other, but one thing 
is definite: we will not hold 
another election in the next one, 
two or three months. The 
people wouldn't stand for this 
—rightly.” he said after seeing 
the Queen yesterday. 

The coalition gained 11 seats 
for a total of 76. 14 short of an 
absolute majority. 

Mr Schiueter scored a per- 
sonal, if pyrrbic, victory when 
his Conservatives advanced 
from 26 to 42 seats, while the 
coalition Liberals gained one to 
win 21 seats, the Christian 
People's Party added one for 
five seats and the Centre Demo- 
crats lost seven to return with 
eight seats. 

The Copenhagen Bourse 
reacted negatively; interest 
rates on government bonds rose 
by $ per cent to 13.6 per cent 

The coalition's first test will 
come later this month when it 
re-submits the 1984 Finance 
Bill, the defeat of which in 
December caused the election. 
Tbe majority against the Bill— 
comprising the anti-tax Pro- 

gress Party and the three 
Socialist parues — remains 
intact, at least on paper. 

The parliamentary situation 
is so finely balanced, however, 
that the Government's fate 
could hang on how the two MPs 
for Greenland and the two for 
the Faroe Islands vote and on 
recounting of votes. 

The Government has its own 
76 scats plus the support of the 
10 radical members, giving it 
86 of the 179 seats in the Folke- 
ting jParliament). Two North 
Atlantic members are likely to 
support the Government, giving 
it 88, and one Faroe member 
is expected to remain neutral 
by abstaining. 

Only 312 votes seperate the 
Socialist People's Party and the 
Liberals nationally, and re- 
counting could give the latter 
and the coalition one more 
seat for a theoretical S9 seats, 
enough for a tied vote if one 
Faroese member abstains. 

The crucial factor in the 
parliamentary situation is the 
disastrous defeat suffered by 
the Progress Party, which was 
reduced to six seats from the 
16 it won in 1981. 

Mr Helge Dohnnann, the 
party's parliamentary leader, 
has concluded that the parry 
lost because it had gone too far 
over the past year towards com- 
promising with the Government. 

GENERAL ELECTION RESULTS 

(Percent of vote In parentheses) 
1961 1944 

Social Democrats S9 (32.9) S7(JU) 

Radicals 9 < M> TO ( 5S) 

Conservatives 24 (14.5) 42 (214) 

Socialist People’* Party 21 (11J) 21 Ol-S) 

Centre Democrats is { aj> 8 { 4.6) 

Christian People’* Party 4 ( W 5 < 17) 

Liberals 20 <1U) 21 (12.1) 

Left Socialists 5 ( 2J) S ( 3U) 

Progress Party U ( *.9) * ( 3A) 

Greenland 2 2 

Faroes 2 2 

He indicated on Tuesday night 
that his party will almost 
certainly vote against the 
finance Bill again unless the 
Government agrees to big new 
cuts In spending. This is out of 
the question as it could alienate 
the radicals. 

Jailed Glistrup returned to Parliament 
DENMARK'S first convict to be elected to the Folketing 
(Parliament)—Hr Mogens Glistrup (left) who leads the tax- 
protest Progress Party—declared that his re-election In Tues- 
day's poll was a “ triumph for Justice,” writes Hilary Barnes. 

Hr Glistrup was expelled from the Folketing last summer 
when a conviction for tax fraud was confirmed and he is now 
serving a three-year prison sentence. Under the liberal 
Danish penal system, however, he was released for five days 
to participate in the election campaign—to the outrage of many 
Danes. 

His party, perhaps because, rather than in spite of. his 
campaign efforts, was reduced from 16 to six seats. “This 
is what you get for licking the boots of the political estab- 
lishment,” he said from prison yesterday. He can now count 
on a few days’ extra freedom until the new Folketing again 
declares him to be unworthy to take his seat 

His remark referred to the support which the party gave 
to the coalition Government on several crucial occasions last 
year. From now on, according to Glistrup’s message, the party 
will return to Us role of troublemaker-in-chief to the Danish 
Parliament. 

The Government, therefore, 
needs a compromise with the 
Social Democrats, who lost two 
seats to return with 57, to carry 
the Finance Bill through 
Parliament. 

Mr Anker Joergensen, the 
Social Democrat leader, has so 
far said only that his party will 
expect concessions ..from the 
Government as the price of its 
co-operation. He wiU .be under 
some pressure in his own party, 
however, not to repeat last 
month's vote against the BilL 
It was the first time for 39 years 
that the party, in or out of 
office, has voted against the 
Finance BiU and one MP. Mr 
Robert Pedersen, who was re- 
elected, broke parly discipline 
by abstaining. Several ..others 
are known to sympathise with 
him. 

The Government also faces 
trouble on foreign policy as the 
Radicals, who .support it on 
domestic policy, vote with the 
Socialists on foreign policy and 
defence Issues. In the last Par- 
liament this alliance forced the 
Government to oppose Nato’s 
deployment of new nuclear mis- 
siles in Europe. 

IMF credit 
talks open 
in Belgrade 
By Aleksandar Labi in Belgrade 

TALKS WITH the International 
Monetary Fund about another 
standby credit for Yugoslavia 
have resumed here, with IMF 
officials insisting on interest 
rate increases to match, the 
record 1983 inflation rate of 38 
per cent and on further cuts in 
internal demand that would hit 
everything except investment 
and defence. 

The Yugoslav Government 
fears the effect that extra cuts 
in public spending and social 
services would have on the 
motivation of workers, whose 
real wages have fallen by 30 
per cent in the past four years. 

At the same time, Yugoslav 
officials met in Paris yesterday 
with representatives of some 15 
Western governments and 
Kuwait to discuss Belgrade's 
plan to refinance its 83bn debt 
repayments due this year. 

Western commercial banks 
have made clear they are look- 
ing for a lead from the IMF and 
governments before they agree 
to reschedule their portion of 
the 1984 Yugoslav debt 

By further tightening its belt, 
Yugoslavia could do without a 
Fund credit this year, officials 
here say. But IMF support is 
crucial to influence Western 
banks and governments. 

Mrs HUka Flaninc. tbe Prime 
Minister, expressed the hope at 
the end of last month that “ we 
shall successfully end negotia- 
tions with the IMF ” without 
sacrificing vital Yugoslav in- 
terests — but "even if we f'+- 
(with the IMF). Yugoslavia \<‘l 
always find the strength to re- 
main steady, even with more 
difficult material conditions,” 
she added. 

In fact, officials here have 
provided further proof of the 
relative speed of the Yugoslav 
external adjustment, with 
figures showing that Yugo- 
slavia's current account was 
S530m in surplus in the first 11 
months of 1983, after a 1982 
deficit of $1.3bn. 

This year's target of a S800m 
surplus might be exceeded on 
this trend, in the view of some 
officials. 

Haste brings problems for Soviet gas pipeline 
BY ANTHONY ROBINSON 

THE DEATH of a British 
engineer and a series of other 
accidents along the contro- 
versial Siberia-Western Europe 
export gas pipeline appears to 
underline tbe high extra costs 
facing the Soviet Union as a 
result of speeding up construc- 
tion for propaganda reasons. 

The decision to accelerate 
construction followed U.S. 
attempts to impose an embargo 
on Western equipment supplies. 
This encouraged the gas indus- 
try to complete welding on the 
4,500 km (2.700 mile) pipeline side of the Urals, 
by the end of last year. Three A third accident took place 
months ago, however, the gov- last month at the first of 41 
eminent newspaper, Izvestia, stations which will eventually 
reported that poor welding on pump gas along the pipeline, 
a section near Slzran in The accident involved a fire at 

southern Russia led to a fire Ureugoi. the source of gas for reported by Western contractors 
which engulfed a bus and the pipeline. It destroyed to be operational and that many 
caused many casualties. Seven imported equipment designed of the sites are merely holes 
men were subsequently jailed to control the supply of gas to in the ground, energy experts in 
for negligence five 10 MW turbines at the the West believe that gas now 

In October. Mr John Black- start of its Journey to the West, flowing to France under con- 
Ider, a British engineer, work- Mr Vasili Dinkov, Minister tracts with Gas de France is 

for the Gas Industry, yesterday being supplied from Urengoi 
confirmed the fire and damage alone an existing pipeline net- 
to equipment but denied that it work which is known to possess 
would cause serious delay. considerable excess capacity. 

 „ According to Mr Dinkov the Western contractors believe 
Uslnsk on a tributary of the export gas pipeline is already in that gas will only start to flow 
Pechora River just below the operation and the construction along the new pipeline m some 
Arctic Circle on the western of compressor stations " is quantity by 1985 at the earliest, 

being completed.” He added and only if a major effort is 
that gas is currently flowing 
through the pipeline at a rate of 
37m cubic metres a day. 

Given that only one of the 
41 . compressor stations is 

adder, 
ing on a subcontract for the 
Dresser Corporation of Dallas, 
Texas, was kilted in an 
explosion at a compressor 
station near the village of 

made to complete some of the 
compressor stations and install 
equipment which at present is 
often carelessly stored in the 
open on exposed sites. 

Spanish monetary curb delayed 
BY DAVID WHITE IN MADRID 

MEASURES TO clamp down on 
monetary growth in Spain by 
immobilising a larger share of 
banks' funds have been delayed 
by almost a week because of a 
bureaucratic slip-up. 

The stricter rules, which 
involve a sharp increase in 
banks’ compulsory deposit 
requirements, were to have 
been introduced from yesterday. 
But owing to an omission in tbe 
text published last month in the 
official gazette, they cannot take 
effect until January 17. 

The measures form a key part 

of the Socialist Government’s 
strategy for bringing Inflation 
down to 8 per cent this year, 
closer to tbe European average, 
compared with an official rate 
of about 12 per cent last year. 

They involve a reform of the 
reserve requirement system, 
under which the higher rates 
will progressively be applied not 
only to customers' deposits but 
also to the recently fast-growing 
volume of new money market 
Instruments. 

These threatened last year to 
put the Government’s money 

supply calculations out of joint 
The total of compulsory 

deposits which banks have to 
place at the Bank of Spain will 
initially be raised to the new 
maximum legal limit of 20 per 
cent before being lowered to 18 
per cent from the beginning of 
February. This compares with 
11.75 per cent at present 

To compensate for the impact 
on banks’ profits, the proportion 
placed free of interest is to be 
cut from 7.75 to 5 per cent and 
the interest on the remainder is 
being raised from 10 per cent to 
13.5 per cent 

French action on Eta welcoi 
BY OUR MADRID CORRESPONDENT 

A ROUND-UP by French police 
of Spanish Basque exiles 
accused of terrorist activities 
has been hailed in Madrid as a 
political victory after a period 
of heightened tension between 
the two countries over the 
Basque issue. 

The 14 Spanish Basques be- 
lieved to have been detained 

include several top figures 
identified by Spanish police as 
leaders of the two main factions 
of Eta, the separatist move- 
ment 

Six were said to have been 
flown to the French Caribbean 
island of Guadeloupe and a 
similar number moved to nor- 
thern France. 

France on several previous 
occasions in recent years has 
moved Eta suspects to other 
regions and kept them under 
temporary house arrest But 
its latest action is regarded as 
(he most important undertaken 
against Eta since the start of 
the Mitterrand administration. 

Swedes reject cut, approve thrust, in attack on budget deficit 
THE Swedish Government has 
chosen to gamble on growth as 
a way out of its budgetary 
crisis. It has published a- 
modestly restrictive financial 
plan for 1984-85, but the 
planned small reduction in the 
budget deficit owes more to 
imaginative cash management 
than to a willingness to take 
tbe axe to spending. 

With conservative govern- 
ments holding sway In most of 
its Nordic neighbours and 
major European trading 
partners, Sweden's Social 
Democratic administration is 
following a different path. Full 
employment is still tbe most 
important objective of its 
economic policy. 

Mr Olof Palme's minority 
government is set on “ working 
and saving” rather than cut- 

Kevin Done reports on Stockholm’s budget, moving against the trend 
to tbe explosive growth in pub- 
lic expenditure, which carried 
On rising at almost 6 per cent 
a year. Surging labour costs 
helped to price industry out of 
more and mare of its traditional 
markets, investment plummeted 
and the current account of the 
balance of payments was show- 
ing a SKr 22bn (£L9bn) deficit 
by the end of 1982. The Social 
Democrats took office that 
autumn. 

The budget cYficit for fiscal 
1982-83 was SKr 86.6bn, equal 
to 13.4 per cent of gross domestic 
product. 

Helped by a bold 16 per cent 
devaluation and the gradual Inl- 

and Social Research Institute. 
Mr Bengt Dennis, governor of 

the Riksbank, the Swedish 
central bank, also called for 
between SKr lObn and SKr 15bn 
of savings or tax increases 
following last autumn's mini 
budget, but the call has largely 
gone unheeded. Mr Lars 
Xalderen, head of the National 
Debt Office, admits to serious 
worries about the implications 
for coming generations of 
servicing the inexorably rising 
national debt " It could become 
difficult for my children and 
grandchildren, and they watch 
developments with worried 
eyes. I hope myself that we can 
keep the boat afloat,” 

thig and pruning its way out Economy, the Soria^Democrats r ... 
of the economic crisis created have stopped the rot, but they Falling Incomes 

SJHiS, have choscn 10 ignore the dire The Social Democrats clearly 
"iriidto nff wa™11®5 of “catastrophic con- feel that they have done all that economy was blown wildly off sequences'* if they fall to is politically possible, however. 

cours*’ tackle the budget deficit more Swedes have already suffered 
Industry, its engine, failed to decisively. declining real incomes for the 

grow from 1973 to 1982. a period It Is hardly surprising that past three years, and the tax 
when the OECD countries such advice should be given by 
showed an increase in indus- the main Conservative opposi- 
trial output of 25-30 per cent, tion party and its Liberal and 

Sweden’s gross national pro- Centre Party allies, but it has 

burden on one of the most 
heavily taxed nations in the 
world has not yet been reduced. 

_ , , - , , - -   Taxes and levies will amount to 
duct (GNP) expanded by only been echoed by many Swedish around 51 per cent of GNP this 
2.4 per cent a year in that economists Including the presti- year, while total publi 

cent of GNP, admittedly a drop 
from the record 68.1 per cent 
notched up last year, but still 
the highest public sector share 
of any country in the OECD. 

The Government feels the 
population can hardly be 
squeezed much further, and 
that the political limit was 
reached in last autumn's mini- 
budget package. As a result of 
those measures, subsidies are 
disappearing from most basic 
foodstuffs, medical charges are 
rising, pensioners, who have 
done relatively well in recent 
years, have been denied com- 
pensation for 1982's devalua- 
tion, wealth taxes have been 
temporarily increased, drink 
and tobacco inevitably became 
more expensive, and share deal- 
ings were more heavily taxed. 
Neither was the sacred cow of 
foreign aid spared; it was 
frozen for I9S4 at the 1983 
level. 

The Government has shown, 
with the publication this week 
of its financial plan for 1984-85, 
that it is not prepared to go 
much further or much faster 
in dealing with the budget de- 

come from economic growth. 
Mr Palme said In a recent 

interview: "It is an illusion to 
imagine that it is possible (to 
reduce the budget deficit) by 
cutting state expenditure. There 
are those who believe in social 
disarmament; but I don’t. Of 
course we can cut a bit off food 
subsidies and bousing sub- 
sidies. But it is a mistake to 
think that this can lead to any 
dramatic changes." 

State debt 
State debt has jumped from 

SKr 36bn In 1972 to around 
SKr 470bn today and Interest 
payments on that debt are now 
one of the biggest Items in the 
central government budget. For 
1984-85 central government 
expenditure is estimated at 
SKr 304.9bn compared with an 

“In today's situation we must 
do everything we can to hold 
the budget deficit at an 
unchanged level. Real reduc- 
tions come from economic 
growth and a reduction in 
interest rates.” 

The chosen path is a narrow 
one and the Government could 
easily be thrown off course. It 
is desperately dependent on the 
recovery in the world economy 
being sustained, and its strategy 
binges on it being able both to 
keep wage costs under control 
and to bring inflation much 
closer to (he levels of its main 
trading partners. 

Nevertheless, since the bottom 
was reached during 1982, the 
economic recovery in Sweden 
has been dramatic. The current 
account improved from a deficit 
of SKr 22.5bn in 1982 to 
SKr 6bn last year. For 1984 a 
deficit of SKr 5bn is forecast 
Exports rose by 10 per cent in 
volume last year, and helped by 
the devaluation, Swedish 

income of only SKr 224. ibn. Of industry has made rapid pro- 
rhe resulting deficit of 
SKr 80.8bn, SKr 05bn is 
accounted for by interest pay- 
ments. This year's br/lget 
deficit is equivalent to 10.8 per 
cent of GDP. 

‘One 

gress in recapturing market 
share lost during the previous 
decade. The current account 
deficit has come down to only 
0.75 per cent of GDP compared 
with 3.5 per cent in 1982. 

cannot just cut this Industrial production grew by 
. , , * , ii j . . _ - ^ , • —- --—- —■«— public sector licit* It w&nts to stop it grow* much &WHV from suite etoendi* 4.5 ocr cent durinc ]Ofu Thp 

period, but no halt was called gious, independent Business expenditure amounts to 66.6 per ing, but real reduction must rare," maintains Mr Palme. Cov?rnml« is hipeful tiiat Abe 

big jump in corporate profits 
last year and increasing 
capacity utilisation will finally 
trigger off an increase in Indus- 
trial investment in 1984. It is 
optimistic too that unemploy- 
ment will begin to fall during 
the year, a vital development 
u it is to hold faith with tbe 
trade unions. 

But an export-led recovery 
could prove illusory if the 
Government does not win the 
war against inflation. From a 
level of 9 per cent last year the 
Palme Administration has set 
the ambitious target of reaching 
a 4 per cent inflation rate by 
December this year. That will 
only be possible, maintains Hr 
Kjeil-Olof Feldt, the Finance 
Minister, if the unions and the 
employers can. reach an agree- 
ment in the current pay round 
under which total wage costs do 
not rise by more than 6 per 
cent. The union's present claim 
would push up wage costs by 
almost double that amount to 
1M2 per cent. 

Will the Government inter- 
vene if the unions, encouraged 
by booming company profits, 
win their way? For the moment 
Mr Feldt refuses to be drawn, 
but the wage round remains the 
biggest cloud threatening the 
Swedish economic revival. 

Soviet Union 
‘builds another 
SS-20 site* 
By John Wytes in Brussels 

THE SOVIET Union has com- 
pleted in the past month 
another SS-20 intermediates 
range nuclear-missile site in the 
Eastern USS5R, bringing its 
total number of launchers to 
378 with 1,134 warheads, Mr 
James Dobbins, U.S. Deputy 
Assistant Secretary of State for 
European Affairs, reported in 
Brussels yesterday. 

Mr Dobbins announced tbe 
latest Soviet deployment after 
the monthly meeting of NATO's 
Special Consultative Group, 
which brings together arms con- 
trol experts from national 
capitals. 

Set up as the forum for con- 
sulting the U45. partners in 
Nato over its strategy at the 
Geneva disarmament talks on 
intermediate-range missiles, the 
group’s meeting proved largely 
routine because of the Soviet 
walk-out from the negotiations 
in December. 

Nevertheless, Mr Dobbins 
said that the group would con- 
tinue to meet regularly, 
although perhaps not necessarily 
every month. The Alliance 
was still ready and wilting to 
restart the Geneva talks, he 
stressed. 

Commenting on the comple- 
tion of another SS-20 site, he 
added that It was difficult “ to 
understand the Soviet conten- 
tion that the beginning of Nato 
deployment in any way justified 
their decision to end the nego- 
tiations." . 

Bridget Bloom, Defence 
Correspondent, writes: Nato 
ambassadors meeting in 
Brussels yesterday held what 
one senior official termed a 
"brainstorming session- 
designed to set in motion a 
new study of East-West rela- 
tions. 

The study is the first to be 
held for 15 years. It was com- 
missioned by Nado's Foreign 
Ministers last month to under- 
take “a thorough reappraisal of 
East-West relations, with a view 
to achieving a more construc- 
tive dialogue.” 

Officials said yesterday that 
a report will be presented to 
Ministers in May, possibly in 
Interim form. 

It is not yet clear if the 
report will be short, like that 
of the Harmel Review In 1967 
and confined mainly to prin- 
ciples which should guide 
alliance policy, or whether it 
will be longer and primarily 
confined to historical analysis, 
ns the U.S. would apparently 
tike. 
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AMERICAN NEWS 

The main THE K|SS|NGER
 COMMISSION REPORT 

P®™*® •• Central America ‘vital to 
THE Commission makes three 
sets-of recommendations; an 
emergency stabilisation pro- 
gramme, a medium long 
term programme and “ addi- 
tional measures.” 

The emergency programme 
prescribes: 

• A meeting of U.S. and 
Central American leaders to 
agree on an approach to eco- 
nomic development and the 
rehjYlgoraU&n of the Central 
American Common Market; 
• An additional $40Om in 
UJS. aid in fiscal 1984 to be 
spent on labour-intensive 
infrastructure projects and 
housing; 
• U-S. government guarantees 
for short-term trade credit 
and emergency loan to the 
Central American Common 
Market along with U.S. 
Government aid. to solve 
foreign debt problems. Multi- 
lateral rescheduling should be 
encouraged, and commercial 
banks asked to offer the 
lowest interest rates possible. 

The medium and long-term 
recommendations include: 
• $24bn in new money to. the 
region by 1990, half from the 
international financial Institu- 
tions, other, donor, countries 
and private sector loans and 
Investments; 
#$12bn In aid from the US. 

government, of whieh $8bn 
should come In the next .five 
fiscal years from appropriated 
funds and $2bn from an In- 
crease of $&8hn in projec- 
tions guarantees. Insurance 
and other contingent lia- 
bilities; 
• Congressional agreement to 
funding for several years at a 
time; 
• The establishment of a 
Central American Develop- 
ment Association, through 
which a quarter of UJS. aid 
would be 'channelled, to con- 
sist of countries committed 
to internal democracy and 
reform and to be open to par- 
ticipation -by Nicaragua. 
Members would belong to a 
regional security pact. 

U.S. global strategy’ 
BY STEWART FLEMING IN WASHINGTON 

THE Kissinger Commission 
report released yesterday, 
broadly supports Reagan 
Administration policies in 
Central America, particularly 
their emphasis on the strategic 
challenge to U.S. interests 
posed by the Soviet Union, 
Cuba and Nicaragua. 

The bi-partisan commission 
on Central America, chaired by 
Dr Henry Kissinger, the former 
U.S. Secretary of State was set 
up last July, amid mounting 
concern in the U-S. at the drift 
of Mr President Reagan’s 
policies in the region, with the 
aim of trying to arrive at a 
consensus which a broad 
spectrum in both the Republi- 
can and Democratic parties 
could endorse. Xt was also 
hoped that the exercise would 
promote more consistency in 
U.S. policies over the longer 
term. 

Even before the report was 
published however, it was evi- 
dent that some of these goals 
were in danger. Mr Larry 
Speakes, the President's 
spokesman, said earlier this 
week that Hr Reagan would pay 
little attention to the section 
of the report which calls for 
monitoring of. human rights 
progress in El Salvador as the 
price for military and economic 
aid. 

Dr Kissinger has had to work 
hard to stop several members 
of the Commission from filing 
formal dissenting statements. 
As It is, the report has an 
addendum of “notes by indi- 
vidual Commissioners" in 
which relatively strong reser- 
vations are expressed on several 
key issues. 

On the question of whether 
or not' the U.S. should con- 
tinue to support covert military 
aid to . Right-wing guerrillas 
seeking to overthrow the Left- 
wing Sandinista regime in 

Nicaragua, Mr Carlos F. Diaz- 
Alejandro a Commissioner who 
is Professor of Economics at 
Yale University and Mr Henry 
G. Cisneros, Mayor of San 
Antonio In Texas, are firmly 
opposed to more covert aid. 
They take issue with the main 
body of the report which says: 
“We do not believe that it 
would be wise to dismantle 
existing Incentives and pres- 
sures on the Managua regime, 
except in conjunction with 
demonstrable progress on the 
negotiating front" 

The Commission sees El Sal- 
vador as a critical factor in the 
"crisis” of Central America, but 
paints what some of its critics 
will say is too rosy a picture 
of the country's progress 
towards creating democratic 
structures and pushing through 
land reform. 

It is highly critical of the 
“death squads” and it sees the 
improvement of human rights 
there and in the region as just 
as vital in achieving peace and 
security as success against in- 
surgency. 

The extreme political vio- 
lence in El Salvador is totally 
repugnant it says, “designed 
to terrorise opponents, fight 
democracy and restore reaction- 
ary regimes." However, if 
more modern counter-insur- 
gency techniques are to be em- 
ployed, more military aid will 
have to be given by the U.S., it 
says. It quotes the U.S. Depart- 
ment of Defence estimate that 
El Salvador would need $400m 
in U-S- military assistance in 
1984-85, and recommends "sig- 
nificantly increased levels of 
military aid.” be given, subject 
to human rights conditions. 

Mr Robert Strauss, former 
chairman of the Democratic 
Party, and widely recognised as 
one of its most powerful figures 

says, however, in a brief state- 
ment; “In my view in many 
Central American countries, the 
creation and/or preservation of 
pluralistic Government depends 
as much or more on a basic 
restructuring of internal politi- 
cal and social institutions, as on 
military assistance. My con- 
cern is that this report, while 
not saying otherwise, might 
mcorreetiy be Interpreted to the 
contra 17.” 

The report discusses the de- 
velopment of Soviet and Cuban- 
inspired insurgency, suggesting 
si mi lanes in tactics in different 
countries. In the case of 
Nicaragua the report claims this 
has led to the establishment of 
a Marxist-Leninist Government 
modelled on Cuba—“a Cuban- 
style regime." 

The strongest theme emerg- 
ing, which will be seen as 
reflecting Dr Kissinger's think- 
ing. is the emphasis on the 
U.S.'s vital security and 
strategic interests in Central 
America. “ The Soviet-Cuban 
thrust to make Central America 
part of their geo-strategic chal- 
lenge is what has turned the 
struggle in Central America 
into a security and political 
problem for the U.S. and for the 
hemisphere.” the report says. 

In Chapter 6 of the report, 
which seems certain to attract 
much critical analysis, the Com- 
mission says that in the past the 
U.S. “ has been able to take for 
granted our security in our own 
hemisphere.” It stresses that 
“ indigenous reform move- 
ments, even indigenous revolu- 
tions, are not themselves a 
security concern for the U.S.,” 
adding that there have been in 
the Americas “ genuinely 
popular revolutions,” such as 
that in Mexico. 

But it draws a sharp 
distinction between this sort of 
political and social change and 

Argentine interest 
payments behind by 
more than $2.9bn 
BY DAVID WELNA IN BUH*OS AIRES 

“ the kind of insurgencies we 
confront in Central America,” 
which It says have three 
characteristics. They depend on 
external support; they develop 
their own momentum, indepen- 
dent of the conditions on which 
they seize, and “the insurgents, 
if they win will create a 
totalitarian regime in the 
image of their sponsors’ 
ideology." It adds: “Regimes 
created by the victory of 
Marxist Leninist guerrillas be- 
come totalitarian.” 

The report warns that the 
U.S. ability to sustain a toler- 
able balance of power on the 
global scene at a manageable 
cost depends on the security of 
its land borders. "At the level 
of global strategy therefore, the 
advance of Soviet-Cuban power 
on the American mainland 
affects the global balance.” 

This could permanently 
increase the U-S. defence bur- 
den or force it to reduce impor- 
tant commitments elsewhere in 
the world. It adds: “From the 
standpoint of the Soviet Union; 
it would be a major strategic 
coup to impose on the U.S. the 
burden of defending our 
southern approaches." 

The Commission maintains 
that the threat means that 
Europe has "a security interest 
in Central America, albeit an 
Indirect one, which unfor- 
tunately ... is not always well 
appreciated in Europe.” It 
recommends that the U.S. 
Government “strongly discour- 
age” European Governments 
from siding with the Sandinistas 
in Nicaragua and. where the 
U.S. cannot get support for its 
policies, to seek diplomatic 
restraint. 

ARGENTINA HAS fallen be- 
hind In its foreign debt repay- 
ments by more than $2.9bn 
(£2.1bn), according to Sr 
Enrique Garcia Vazquez, presi- 
dent of Argentina's central 
bank. The figure is nearly Slbn 
more than the amount of in- 
terest arrears estimates in re- 
cent weeks. 

The announcement was made 
late on Tuesday evening to The 
budget and finance commission 
of the Chamber of Deputies in 
a two-hour speech. Sr Garcia 
Vazquez also said that as at the 
end of last year, the foreign 
debt amounted to $43.6bn, as 
opposed to the $38bn-$42bn pre- 
viously estimated. 

He aaSd that gibn of that debt 
bad not been properly regis- 
tered, and that the central hank 
is still awaiting findings on 
debts contracted outside the 
country. 

The central bank president 
reported that there are only 
9387m available in foreign re- 
serves, despite the previous 
government's efforts to give the 
impression that available 
foreign currency increased by 
revaluing the country’s gold re- 
serves. 

Sr Garca Vazquez said Argen- 
tina will seek a new agreement 
with the International Monetary 
Fund for an immediate loan of 
$900m. Argentina's present 
agreement with the fund ex- 
pires on-March 31. 

Sr Garcia Vazquez added 
Argentina would not be able to 
renegotiate its foreign debt nor 
pay Interest on it until mid- 
year. He justified this move by 
saying that the new Govern- 
ment still needs time to deter- 

mine which borrowings by the 
former military regime were 
legitimate. 

Argentina had. begun lie 
stressed, negotiations with 330 
foreign creditor banks to re- 
finance the debt and meet 
“ legitimate obligations" with 
what he called “more moderate" 
interest rates for such loans. 

Meanwhile, Sr Bernardo Grin- 
spun, the Argentine Economy 
Minister, is expected to hold 
talks today in Washington 
where he is meeting with U.S. 
officials and the beads of the 
IMF and the World Bank. Sr 
Grinspun's trip is seen here as 
both an effort to hold creditors 
at bay while the Government in- 
vestigates the country's foreign 
obligations, and as an attempt 
to round up short-terra credit to 
meet pressing import require- 
ments. 

Peter Montagnon adds from 
London: Sr Bernardo Grinspun, 
Argentina's Economy Minister, 
has been telling commercial 
bankers in New York that the 
country needs more trade credit 
from them if it is to raise the 
cash to pay interest on its 
foreign debt. 

But the country's existing 
debt service arrears and a con- 
tinuing lack of precise economic 
information have made banks 
very wary of extending addi- 
tional short-term trade finance. 
Both sides remain very cautious 
in their approach to renegotiat- 
ing Argentina's foreign debts 
due this year and bankers ex- 
pect discussion to drag on for 
weeks if not months. 

There is. however, little fear 
in -the banking community that 
Argentina intends to foramlly 
to declare a unilateral mora- 
torium on debt payments. 

Taiwan ‘remains stumbling block9 

BY STEWART FLEMING IN WASHINGTON 

CHINESE Prime Minister Zhao 
Ziyang has given-President 
Reagan a. dear sign that U.S. 
support for Taiwan continues to 
be a serious impediment to Im- 
proving U^.-Slno relations. 

At a Washington dinner given 
in Zhao's honour by the Presi- 
dent on Tuesday night, die 
Chinese premier-, described the 
Taiwan issue as ” the major 
difference between China and 
the United States.” - , 

Relations 'between Jthe 4wo> 
countries Bad suffered **3olts 
and uncertainties **. in the five 
years'since full diplomatic rela- 
tions were restored and Taiwan 
was the chief cause of the In- 

stability, he said. 
The remarks were seen as a 

strong hint that the long run- 
ning dispute over Taiwan can- 
not be brushed away with pro- 
mises of expanded trade. 

China has long been unhappy 
with U.S. arms sales to Taiwan 
and Washington’s unofficial re- 
lationship with the nationalist- 
held island, which Peking re- 
gards as a breakaway province. 

Zhao’s statement poses some- 
thing of a political problem for 
President Reagan in an election 
year.1 for it will remind voters 
who backed his strong support 
for Taiwan in the 1980 election 
campaign of the extent to which 

he has moved in the past two 
years to improve Sino-U.S. rela- 
tions. 
• Zhao yesterday urged mem- 
bers of the U.S. Congress to 
change the law preventing less 
developed Communist nations 
from receiving trade and other 
economic aid from the United 
States. 

He made the request to House 
members at a reception and 
later met the Senate's majority 
and minority leaders, Republi- 
can Howard H. Baker Jr and 
Democrat Robert C. Byrd. 
Brain drain threat to high tech 

Taiwan, Page 4 

Quito summit warning on debt 
payment crisis for Latin America 

Beagle channel dispute 
solution ‘imminent’ 

BY OUR BUENOS AIRES CORRESPONDENT 

BY OUR FOREIGN STAFF 

LATIN AMERICAN leaders 
meeting in Quito are expected 
to warn the more developed 
countries that they will not be 
able to service the SSlObn of 
foreign debt unless interest 
rates fall. 

“ If we cannot find a solution 
to change the terms of the cost, 
the grace periods and new funds 
we will not be able to ~pay the 
debt,” said Sr Manuel Ulloa, 
former prime minister and 
delegate of Peru. 

The Latin American economic 
summit is being attended by 

the Presidents of Costa Rica, 
Colombia, Ecuador and the 
Dominican Republic, the Vice- 
President of Cuba and the 
Peruvian and Jamaican Prime 
Ministers. 

The final statement, to be 
called * The Declaration of 
Quito,” is due to be agreed 
today despite objections from 
the delegates of Mexico and 
Brazil. 

The declaration is also likely- 
to call for reductions in the 
tariff and non-tariff barriers to 

Latin America's exports. 
The conference is also 

expected to condemn “recent 
interventions ” in Latin 
America and call for a negoti- 
ated settlement in Central 
America. 

The Quito summit may also 
attempt to breathe fresh life 
into the economic integration 
programmes In Latin America 
which have been severely hit 
by the world recession and 
recommend new moves to 
promote trade within the 
region. 

SR DANTE CAPUTO, the 
Argentine Foreign Minister, is 
to meet with his Chilean coun- 
terpart in Rome on January 23 
for what the Argentine Foreign 
Ministry yesterday described as 
an effort to intensify negotia- 
tions leading to a “happy end- 
ing” of the long-standing dis- 
pute between the two countries 
over the jurisdiction of three 
small islands in the Beagle 
ChanneL 

The conflict has been 
mediated by the Vatican since 
the two countries nearly went 
to war in late 1978 over owner- 
ship of the three bleak islands, 
Lennox, PScton and Nueva, off 
the southernmost tip of South 
America 

The Argentine Foreign 
Ministry yesterday Indicated 

that the Vatican’s proposal for 
settling the dispute, giving 
Chile jurisdiction over the con- 
tested islands, will be the basis 
for a final treaty. 

Legislators who met with Sr 
Caputo in Buenos Aires on 
Tuesday said the Foreign 
Minister was opposed to ques- 
tioning the Vatican's recogni- 
tion of Chile’s sovereignty over 
the islands. They said Argentine 
sovereignty over the islands 
might only be attained 
militarily, an option which they 
said the Alfousia Government 
rejected “totally." 

Argentine diplomatic officials 
said the only matter left to be 
negotiated is the extent of 
Chile’s eventual jurisdiction 
over ocean waters 
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Philippines 
resignation 
may delay 
debt talks 
By Emilia Tagua in Manila 

THE resignation of Mr Jaime 
Laya as Philippines central 
bank governor was accepted 
yesterday by President Ferdi- 
nand Marcos in a move which 
can be expected to delay fur- 
ther the country’s negotiations 
for rescheduling its foreign 
debt 

A successor to Mr Laya, who 
becomes Minister of Education, 
was not named. 

Mr Laya submitted his resig- 
nation last month after admit- 
ting reports that the country's 
foreign reserves had been over- 
stated before October last year, 
when the Government requestd 
a 90-day moratorium on matur- 
ing debts. 

In his letter to President Mar- 
cos, Mr Laya said: “The over- 
statement had been recognised 
and adjustments were recorded 
in early October.’’ 

Banking officials name three 
bankers as possible successors. 
First is Mr Jose Fernandez, 
president of Far East Bank, who 
was said to be recommended by 
Mr Laya. Second is Mr PJaeido 
Mapa. known to be backed by 
Mr Cefar Virata, the Prime 
Minister, who is also Finance 
Minister. Another contender is 
Mr Antonio Ozaeta, president 
of Philippines Commercial and 
Industrial Bank. 

A foreign banker, close to 
the committee of International 
banks leading the rescheduling 
negotiations, said the transfer 
of Mr Laya and Mr Marcos’s 
failure to name a successor im- 
mediately. will mean a much 
longer delay not only in the re- 
scheduling talks, but also in the 
government request for a $655m 
stand-bv credit from the Inter- 
national Monetary Fund. 

Because of the difficulty in 
ascertaining the exact amount 
of the Phillipines outstanding 
foreign debt, the overstatement 
in reserves and Mr Laya's re- 
signation, the foreign banker 
said that the country's credi- 
bility has gone “far down the 
tube.” 

The Phillipines Government 
is trying to reschedule part of 
the country’s $24bn foreign debt 
after having requested an exten- 
sion of the moratorium granted 
last October. 

The foreign banker also said 
the IMF and foreign creditors 
might demand some politically 
difficult moves, such as the dis- 
mantling of monopolies on the 
coconut and sugar industries— 
the country’s major dollar 
earners. 
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Singapore 
key transit 
contract 
for UK 
By Hazel Duffy, Transport 
Correspondent, in London 

SINGAPORE has awarded a key 
contract to Westinghouse Brake 
and Signal, part of the Hawker Sid- 
diey group. The UK group will sup- 
ply signalling and platform doors to 
the new mass transit project. 

The contract, worth $64.8m, is the 
first of the important electrical and 
mechanical equipment contracts to 
be awarded by the Singapore Mass 
Rapid Transit Authority following! 
the placing of civil engineering con- 
tracts last autumn, and the first- 
contract on the project to be won by' 
a British company. 

Westioghouse tendered in consor- 
tium with two local companies - 
Keppel Shipyard, and Crittal 
Access Control. It was one of sever- 
al groups selected by the Singapore 
authorities to tender. 

They included strong bids from 
the American group GRS Interna- 
tional, which tendered with GEC 
General Signal and PLC Peters, 
both UK companies, as sub-contrac- 
tors, and a French/Singapore group 
led by Alsthom All antique. 

The contract was seen as particu- 
larly significant for Westinghouse, 
which lost the last phase of the 
Hong Kong mass transit signalling 
equipment contracts to the French,, 
and for the hopes of British indus- 
try that it would be able to compete 
against strong international compe- 
tition. 

Hie Singapore mass transit pro-’ 
ject is the only major new urban' 
transport scheme of substantial 
sire to be getting under way in the 
world. 

The contracts for rolling stock, 
for which a number of companies 
including Metro-Cammell in the UK 
have pre-qualified, are expected to 
be awarded in the spring. 

The signalling equipment for 
phases 1, la and 2 of the mass 
transit project will be supplied by 
Westinghouse from the UK. 

Keppel Shipyard will be responsi- 
ble for the local assembly, wiring, 
tasting and installation of the sig- 
nalling, and Crittal Access Control 
will be providing a significant part 
of the platform screens and doors. 

Details of the financial package, 
put together by Schraders, have not 
been made available. 

Fault may hinifar Metro bid. 
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Howe emphasises role of PLO 
BY OUR MIDDLE EAST STAFF 

Britain 
accused 

SIR GEOFFREY HOWE the 
British Foreign Secretary, 
called yesterday for a radical 
change in Israeli policies in 
order to help the Middle East 
peace process. 

Speaking in Riyadh, where 
he had talks with King Fahd of 
Saudi Arabia and Prince Saud 
al-Faisal, the Foreign Minister, 
Sir Geoffrey also emphasised 
that the Palestine Liberation 
Organisation had to be asso- 
ciated with any peace negotia- 
tions. 

Sir Geoffrey said that the 
PLO should make clear its will- 
ingness to recognise the right 
of Israel to a secure existence. 
“ We believe that Israel, in ex- 
change, should recognise the 

right of the Palestinians to self- 
determination. Those rights re- 
main the core of any solution. 

" This places a heavy respon- 
sibility on Israel to change 
radically its current policies in 
the occupied West Bank and 
Gaza and to look again, con- 
structively, at President 
Reagan’s proposals." 

Sir Geoffrey later flew on to 
Damascus where he is to hold 
talks with President Hafez al- 
Assad and Mr Abdel-Halim 
Khaddam, the Foreign Minister. 

The Foreign Secretary’s talks 
in Syria are likely to focus 
more on moves towards national 
reconciliation in Lebanon and 
the future there of the multi- 
national peacekeeping force to 

which Britain is a contributor. 

Mr Donald Rumsfeld, the U.S. 
Middle East envoy, is due in 
Damascus later today for bis 
first visit since the slight thaw 
in Syria-U.S. relations brought 
about by the release of 3X1 

American airman shot down 
over Lebanon. 

With the U.S. Congress due 
to secoovene on January 23, 
President Reagan is anxious to 
be able to report some sign of 
progress in Lebanon which 
might allow the U.S. marines to 
be withdrawn from Beirut. 

U.S. officials had hoped that 
by now the new security 
arrangements for the Beirut 
area would have been agreed, 
to be followed by a reconven- 

ing of the Geneva talks between 
the different Lebanese factions 
and culminating in the forma- 
tion of a government of national 
reconciliation. 

Mr Rumsfeld will be looking 
for some Syrian assurance that 
it will not seek to block this 
process, but is certain to meet 
the demand that the May 17 
troop withdrawal agreement be- 
tween Israel and Lebanon 
should first be amended. 

Prince Saud said yesterday 
that he believed the security 
plan was on the verge of being 
implemented. However, he anti- 
cipated that there would be a 
further meeting between the 
Foreign Ministers of Syria, 
Lebanon and Saudi Arabia in 
Morocco *’ perhaps next week.” 

by Iran 
TEHRAN — Iranian Prime 
Minister HXir-Hossein Monsari 
attacked Britain yesterday for 
allegedly selling chemical 
weapons to Iraq and warned 
that “hostile policies” would 
not go unanswered. 

Mr Moosavi's comments at 
a cabinet meeting, reported 
by Tehran Radio, followed 
days of angry coverage in the 
Tehran Press alleging British 
sales of chemical weapons to 
the Baghdad government, 
Iran’s adversary in the Golf 
War. 
Renter 

Order to deploy Lebanese army revoked at last minute 
BY NORA BOUSTANY IN BEIRUT 

THE LEBANESE army was 
about to be put on full alert 
on Tuesday when the order was 
revoked at the last minute, an 
army spokesman disclosed 
yesterday. 

The order was withdrawn 
because there was no agreement 
on a national security plan. 

The Defence Ministry said 
yesterday that the troops and 
members of the “ intern?! 
security force” were instructed 
to prepare for the implementa- 
tion of the plan. 

Lebanese troops and police 
were to take up positions along 
coastal roads, in the Beirut 
suburbs and in mountain towns 
and villages. 

The Ministry said the army 
had u been ready" for several 
days . . . and gathered in 
various centres to start the 
operation should the green 
light be given.” 

Objections by Syria and its 
leftist Druze ally, Mr Walid 
Jumblat have emerged over 
the reconvening of a national 

reconciatiation conference. 
Other leftist and Communist 

leaders who met Mr Jumblat 
in Damascus on Tuesday 
echoed that view and expressed 
opposition to the deployment 
of the army and its interference 
in internal conflicts until it 
represents equally- Christians 
and Moslems. 

Government officials who 
attended the tripartite confer- 
ence of Lebanese. Syrian and 
Saudi foreign ministers said 
that Syria raised the cancella- 

tion of the Lebanon-Israel 
accord as a priority on the 
agenda of discussions, but it 
was later agreed that this issue 
would not be linked directly 
to the execution of the security 
plan. 

However, a communique 
issued by Mr Jumblat on Tues- 
day on behalf of the Syrian- 
backed opposition “ National 
Salvation Front,” dashed hopes 
that the security arrangements 
would go into effect quickly. 

In canvassing support for its 
much-debated plan to extend 
state-authority beyond the 
Beirut area, the government 
has said it will accelerate efforts 
for political reforms, including 
changes in the country’s mainly 
Moslem but Christian-com- 
manded army. 

Mr Jumblat has also demanded 
that all Dnxze soldiers he 
ordered to leave the army last 
autumn be taken back and 
promoted. 

Brain drain threat to high-tech Taiwan 
BY ROBERT KING IN TAIPEI 

TAIWAN is facing a critical 
challenge: how to lure home its 
best and brightest from over- 
seas. More than 80.000 
university graduates, the cream 
of the academic crop, have left 
the island over the past 30 years. 
On average, only about one in 
eight has returned. 

Until now the loss of so much 
talent meant little to Taiwan. 
It is only over the past 15 years, 
for instance, that its industry 
has graduated from producing 
cheap plastic shoes and pocket 
transistor radios to manufactur- 
ing goods which require a high 
degree of technical expertise. 

Government and industry 
planners agree now that Taiwan 
must continue to upgrade its 
products and services if it is to 
remain competitive in world 
markets. 

Last year, about 1.000 Taiwan- 
born academics returned and 
about 5,000 went abroad to seek 
advanced degrees. This ratio 

represent^ a vast improvement 
over the roughly one in 14 who 
returned from 1952 to 1962, but 
it is still far from what the 
Government hopes for. 

The steady drain of top talent 
■—annually 70 per cent or more 
of graduates from the National 
Taiwan. Chiao Tung, and 
Tsinghua Universities—has even 
contributed to student slang in 
Taiwan. 11 Gone to the United 
States’* has become a euphe- 
mism for death. 

Bright students from Taiwan 
traditionally went abroad 
because advanced study in 
their fields was not available, 
or because its quality left much 
to be desired. 

The attractions of higher 
salaries abroad (currently three 
to four times Taiwan levels, but 
25 years ago 40 times higher), 
more comfortable life-styles, and 
freedom from rigid, ultra- 
orthodox social and political 
attitudes induced many Tai- 

wanese to stay away. 
But things are slowly 

changing- A team of Govern- 
ment talent-hunters visited the 
U.S. early last summer and 
received on-the-spot applica- 
tions from more than 400 
expatriates for assistance in 
finding jobs at home. The 
Government hopes to persuade 
another 2,000 to 3.000 of the 
30,000 to 40,000 Taiwan-born 
holders of advanced degrees 
now working in the U.S. to 
follow their lead over the next 
few years. 

Formidable challenges await 
the returnees: the Government 
wants to concentrate on the 
development of digital tele- 
communications, computer and 
information science, precision 
instruments and machinery over 
the next decade, which will 
require a major restructuring 
of both physical plants and 
attitudes. 

Much of the ground-work for 

this restructuring of plants has 
already been laid. The Govern- 
ment has provided manufac- 
turers with incentives in the 
form of tax benefits and financ- 
ing for the purchase of 
advanced machinery and instru- 
mentation in the key industries. 

In the Hsinchu science park, 
about an hour’s drive south of 
Taipei, it offers liberal financ- 
ing of high-technology ventures 
through joint - investment 
schemes and nominal rents for 
factory buildings. Planners 
hope that high-tech ventures 
attracted by the park will 
induce a similar swing to tech- 
nology-intensive manufacturing 
throughout the island. 

But. although support for 
such manufacturing is already 
in place, the brain-power to 
start and staff it has been slow 
to materialise. 

11 Scientists and engineers 
can be transplanted.” says Wei 
Yung, chairman of the govern- 

ment's Research, Evaluation, 
and Development Commission, 
and himself a former expatriate. 
“ But we must have good 
management and incentive 
systems to make them stay." 

Still, there have been some 
compromises. “Visiting scholars 
willing to teach or consult here 
for two years now receive 
government salaries about 50 
per cent higher than the normal 
scale. Retired “ senior 
scientists" get help in starting 
second careers and the Govern- 
ment has begun an experi- 
mental school, operating out- 
side tiie rigid local system, for 
the children of expatriates in 
the Hsinchu science park. This 
school, and others like it that 
may be set up later, will help 
ease one of the greatest fears 
Taiwanese expatriates hold: 
providing their children with 
an adequate. Western-style 
education. 

Malaysia 
approves 
planning 
review 

KUALA LUMPUR - The Cabinet 
approved on Tuesday the final draft 
of the mid-term review of the fourth 
Malaysia plan with some projects 
trimmed, the New Struts Time re- 
ported yesterday. 

In a front-page article quoting 
Cabinet sources me newspaper said 
that ‘because of the shortage of 
funds for development expenditure, ■ 
several projects in the fourth Ma-i 
laysia plan are understood to have 
been trimmed, postponed or can- 
celed." 

It added that much of the rethink- 
ing needed for new approaches to 
the five year plan "had been 
sparked by the worldwide economic 
recession that had adversely affect- 
ed Malaysia at a time when it was 
poised to take off on industrialisa- 
tion.” 

The mid-term review will be re- 
leased to the public when it is 
tabled for debate at the March sit- 
ting of parliament. 

Indonesia lifts 
crude output 

JAKARTA - Indonesia's combined 
production of crude oil and conden- 
sates climbed to just over lfllm 
barrels per day (b/d) in November^ 
up from 1.59m b/d in October, in- 
dustry sources said. , 

Indonesia’s Opec production quo- 
ta is set at 12m b/d not inducting 
condensates which run at about 
100,000 b/d. 

In the first quarter of 1883, In- 
donesia did not reach quota levels, 
lifting an all time low of L04m h/d 
in the month of February but pro- 
duction. risen consistently since 
ApriL 

Record surplus 
for Taiwan 

TAIPEI - Taiwan had a record 
trade surplus of $4fl3bn last year, 
up sharply from 8332bn a year ago, 
according to figures from the Direc- 
torate General of Budget, Account- 
ing and Statistics. - 

A directorate general official said 
the surplus with the U.S. hit a rec- 
ord S6.088bn, up sharply from near-' 
ly $42bn a year ago. 

Taiwan's exports to the US. last 
year totalled $21.33bn. 
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Nippon Steel to boost output 
in bid to counter rising imports 
BY YOKO SHWATA IN TOKYO 

NIPPON STEEL, the world’s 
largest steel maker, has decided 
to boost production oE rolled 
steel'products in an attempt to 
counter rising imports from 
South Korea, Taiwan, Brazil and 
Romania. 

Since the second half of last 
year, Japanese steel-makers 
have been adjusting inventories 
by cutting production. How- 
ever, Nippon Steel has judged 
that the restraint in supply has 
only prompted an increase in 
cheap-priced steel imparts. 

Imported ordinary steel in 
January-November 1983 totalled 
2.37m tons, up 37 per cent from 
the same period in the previous 
year. The volume is small, 
accounting for just 3-4 per cent 
of the domestic demand, but the 
imports are concentrated within 
specific products such as plates. 

The Japan Iron and Steel 
Federation has set up a com- 
mittee to investigate the situa- 
tion and has put pressure on the 
Government to take action over 
any steel dumping. However, 
Government agencies have 
responded coolly in anticipation 
of reaction from overseas. 

Nippon Steel's move is seen 
as an effort to block an attempt 
by trading houses in Japan to 
import low-priced Korean steel 
products, in defiance of the 
acute recession in the steel 
market 

Last December, several Japa- 
nese trading houses signed a 
long-term agreement with a 
South Korean steel company to 
import 60,000 tons of structural 
steel a year. 

Nippon Steel said it " has no 
intention to have head-on com- 
petition with cheap, non- 

standardised imported products, 
but it will boost production of 
standardised products in good 
quality which 'will be welcomed 
by Japanese USCTS, despite 
higher prices.” 

The company also warned 
the trading houses saying that 
“ tiie expansion of domestic 
steel production would trigger 
price falls oE imported products, 
resulting in levelling off of steel 
imports.” Other Japanese major 
steel-makers are bound to 
follow Nippon Steel. 

Nippon Steel is currently 
drawing up a long-term, cost- 
cutting plan to counter competi- 
tion from newly-industrialised 
countries which have lower 
labour costs, such as South 
Korea. 

The plan calls for modernisa- 
tion of old works and closoie of 
other old mills. 

Hong Kong export credits loss 
HONG KONG — The Govern- 

ment-owned Hong Kong Export 
Credit Insurance Corporation 
suffered a net loss of HKS6m 
(£550,000) in the fiscal year 
ended March 31 1983 and lost 
its re-insurance coverage in 
September. Mr Eric Ho, Secre- 
tary for Trade and Industry, 
said yesterday. 

Mr Ho said in his comments 
before the Legislative Council 
that the fiscal 19S3 loss was the 
result of the recession in the 
West and political instability' in 
some countries, with the 
greatest number of claims 
occurring in the UK. Latin 
America and Africa. 

In an interview. Mr S. Y. 
Choy, the corporation’s 

customer services manager, 
added that the corporation Is 
headed for another deficit in the 
current fiscal year, largely due 
to two corporate failures in 
Italy and political problems in 
Venezuela. He said that the 
bankruptcy of two toy com- 
panies in Italy had required 
large payouts. 

Also, the Government cor- 
poration bad to pay out about 
HK$6ra In claims because of 
political problems in Venezuela, 
Mr Choy said. 

He noted that the inflow of 
premiums was increasing, due 
to the sharp pick-up in Hong 
Kong’s exports in recent 
months, but could not estimate 
the size of the deficit for the 
current fiscal year. 

One source of the larger pay- 
outs this year is the loss of re- 
insurance coverage. The Swiss 
Re-Insurance Corporation of 
Zurich notified the corporation 
last May that it would only con- 
tinue coverage if there were 
changes in policy terms. The 
changes were unacceptable and 
coverage expired last 
September 1. 

The Swiss company provided 
coverage on the corporation’s 
buyer’s risk, paying 50 per cent 
of the successful claims in this 
category. 

This provides for. payment to 
the Hong Kong exporter in the 
event of bankruptcy, default or 
repudiation of the contract on 
the part of an importing 
company. AP 

Japan6 to rely less on Australia9 

SYDNEY — Australian exports 
to Japan are expected to stag- 
nate due to a fundamental 
change in the Japanese 
economy, according to an Aust- 
tralian Trade Development 
Council report. 

The study, conducted by 
Government and industry offi- 
cials, concluded that a current 
slump in Japanese demand for 
Australian goods is less reces- 
sion-linked and more due to 
structural changes in the 
Japanese economy. 

Unfortunately for Austra- 
lia, the change is generally 
away from the traditional com- 
modities which Australia has 
supplied, that is, away from raw 
materials including raw energy 
materials,” the report said. 

While there should not be 
an actual decline in trade with 
Japan, there are " clear plans " 
for the Japanese economy 
which would steadily cut Aust- 
ralia’s overall market share 
over the current decade “in 

the absence of change in Aus- 
tralia’s export structure.” 

According to the report 
Australia’s share of Japanese 
Imports dropped to 5 per cent 
in 19S1 from 8 per cent in 
1970. 

Australia should make a con- 
certed effort to develop new 
market strategies aimed more 
toward manufactured goods and 
services, the report added. 

AP-DJ 

U.S. asked 
to clarify 
computer 
sales curb 
By Christian Tyler, Trade .Editor 

THE US. Commerce Depart- 
ment has been asked to clarify 
whether U.S. export controls 
apply to sophisticated American 
computers which change hands 
within the UK. 

The move follows a “dif- 
ference of interpretation” 
between UJS. Embassy officials 
in London and IBM (UK), 
which last month wrote to 30 
British UK leasing companies 
reminding them of the licensing 
requirements. 

Although superficially a 
minor technical problem, the 
issue could have embarrassing 
consequences since it high- 
lights once again the argu- 
ment between Britain and the 
UJS. about the extra-territorial 
reach of U.S. law. 

According to a senior Com- 
merce Department official yes- 
terday, IBM’s interpretation is 
correct 

Mr John Boidock, director of 
the office of export administra- 
tion, said that Individual 
licences, required for advanced 
systems of potential military 
value ro an enemy, were specific 
to end-users. A new licence was 
required if the computer 
changed hands, even within a 
country. 

The regulations have existed 
for years, and are authorised by 
the Export Administration Act. 
at present being renewed 

However, the U3. embassy in 
London is waiting for official 
notification. Some officials 
still believe that IBM may have 
interpreted the regulations too 
narrowly. 

Meanwhile. IBM is to visit the 
Department of Trade before 
the end of the week. 

Further confirmation of IBM’s 
view came from a Commerce 
Department spokesman who 
said that re-export from one 
foreign destination to another 
included moving equipment 
from, say London, to Man- 
chester. 

ISM’S letter is being inter- 
preted as a sign of mounting 
nervousness among computer 
manufacturers over getting into 
trouble with the U.S. authorities 
if their equipment is shipped 
without permission by customers 
to the Soviet bloc. 

According to Computer News, 
a weekly British trade maga- 
zine, today the Commerce De- 
partment has warned of “big 
trouble n for any company that 
tries to move licensed goods in 
this way. 

Rolls-Royce faces tough competition on orders, Michael Donne writes 

Boeing engine battle grows 
TOUGHER competition for 
Rolls-Royce in the battle for 
engine orders in the Boeing 757 
jet airliner is now emerging, 
with the certification of Pratt 
and Whitney's PW 2037 engine, 
the rival to Rolls-Royce's 
RB-211-535-E4 engine. 

All of the Boeing 757s 
delivered to date have been 
powered by the earlier version 
of the Rolls-Royce 535—the C 
model—but Rolls-Royce has also 
now begun deliveries to 
Boeing of the improved E4 
model, so that a more direct 
competition with the FW-2037 
is in prospect 

The first PW-2037 has gone 
to Boeing for flight-testing start- 
ing in March. First deliveries of 
a PW-2037 Boeing 757 will be 
made in October to Delta Air 

lanes of the U.S. 
Other airlines which have 

ordered Boeing 757s with Pratt 
and Whitney PW-2037s are 
Northwest Orient and Singapore 
Airlines. 

. Airlines which have ordered 
757s with Rolls-Royce engines 
include British Airways, Air 
Europe, Monarch Airlines 
(UK), Eastern Airlines (U.S.), 
Air Florida, and TransbrasiJ. 

Pratt and Whitney says that 
it is using two new advanced 
materials in the PW-2037 — 
single crystal alloys in turbine 
blades, and a powder-metal disc 
alloy in turbine and compressor 
discs and seals. 

The single crystal alloy has 
increased strength, a higher 
melting point and improved 
resistance to oxidation. The 

powder-metal disc material is 
15 per cent stronger than 
present materials and able to 
sustain higher loads. 

Together with other improve- 
ments, such as electronic 
engine controls, Pratt and 
Whitney believes its engine will 
win substantial customers for 
the 757 in the period ahead. 

Rolls-Royce recognises that 
Pratt & Whitney - is a tough 
competitor, but is not alarmed 
at the prospect of major sales 
battles for 757 engine markets. 

It believes that it can win 
around 30 to 40 per cent at least 
of the total available engine 
market in the 757 over the next 
few years, amounting to several 
hundreds of aircraft. 

Meanwhile, Pratt & Whitney 

has also announced that it has 
recently completed the first full- 
scale testing of the high pres- 
sure compressor (the “ hot 
core”) of its new PW-4000 high- 
thrust engine. 

This power-plant is destined 
for various wide-bodied aircraft, 
such as the Boeing 747 Jumbo 
jet and the medium-to-long 
range Boeing 767 twin-engined 
jet airliner and the Airbus 
Industrie A-800 and A-310. 

The initial production PW- 
4000 engines will be rated at 
56.000 lbs of thrust, but the 
range of thrust is between 
48.000 lbs and more than 
60.000 lbs. 

The first development PW- 
4000 engine will be tested in 
April, and first deliveries will 
be made in mid-1986. 

Tebbit lobbies for UK contracts 
BY JOHN ELLIOTT IN NEW DELHI 

BRITISH industry hs spent so 
much time “courting new 
friends” in Europe that it bas 
tended to “ignore some of its 
old friends” such as India, Mr 
Norman Tebbit, the Trade and 
Industry Secretary, said yester- 
day at the end of a meeting oE 
the Indo-British economic com- 
mittee- 

Mr Tebbit. making his first 
misison as a Cabinet Minister to 
India, was Impressed by the 
potential for increased indus- 
trial business, despite the 
country's continuing power, 
communication and other prob- 
lems. 

But at a meeting with Mrs 
Inda Gandhi, the Indian Prime 
Minister, he deflected criticism 
of the trade gap between the 

two countries which amounts to 
a £340tn balance in Britain’s 
favour on total trade of nearly 
£lbn. 

He told Mrs Gandhi that, 
while Britain would do what it 
could to increase purchases 
from India, she should note 
that the balance was largely 
offset by Britain’s £110m aid a 
year and by unqualified remit- 
tances sent home by Indians 
living in tbe UK. 

Trade missions are being 
planned in the fields of elec- 
tronics. industrial and electri- 
cal equipment. measuring 
equipment, machine tools. A 
buying mission is also contem- 
plated by UK department 
stores. 

Accompanied by a group of 

industrialists, Mr Tebbit lob- 
bied Indian Ministers on behalf 
of UK companies for a number 
of contracts including a 270MW 
power station being sought by 
GEC from Bharat Aluminium, 
a steelworks modernisation 
order at Durgapur being 
negotiated by British Steel, 
microwave telecommunication 
links being offered by GEC, and 
airliner sales of the BAe 146, 
and Rolls-Royce engines for 
Boeing 757. • 

He warned Indirectly that if 
British Steel and other UK com- 
panies including Davy were not 
given the lion’s share of con- 
tracts worth some £500m for 
modernising the Durgapur 
steelworks, the UK might have 

in India 
to reduce aid of some £100m 
that it has offered. 

During tbe committee’s talks 
the willingness of British com- 
panies such as Davy to link up 
as consultants in joint ventures, 
even if professional UK consul- 
tancy firms had inhibitions 
about such business, was 
stressed. 

The UK agreed to continue to 
support India’s case for pre- 
ferential treatment ' on its 
tobacco exports in the EEC and. 
for restoration of the sugar 
quota to the EEC to 25,000 
tonnes a year. 

No official ‘ complaint was 
lodged about India’s clampdown 
on tea exports, but Mr Tebbit 
warned that India might suffer 
if high prices lost it customers. 

Foreign car share falls in Italy 
BY JAMES BUXTON IN ROME 

IMPORTED cars accounted for 
a notably reduced share of the 
Italian car market last year, 
largely as a result of the suc- 
cess of new models from the 
Fiat group in their home mar- 
ket. 

Imports took 36.6 per cent of 
the market, compared with the 
1982 figure of 40.8 per cent. In 
December, sales of imports 
only accounted for 30.9 per cent 
of tiie market 

In a market that declined by 
6 per cent to 1.58m cars 
delivered to clients, both the 

French and West German manu- 
facturers saw their shares 
decline. The sbare held by 
Renault, the biggest exporter 
to Italy fell from 11.1 per cent 
in 1982 to 10.2 per cent with 
161*42 cars in 1983 and Peu- 
geot/Talbot's share fell from 4 
per cent to 2.7 per cent 

Ford was down from 5 to 4.6 
per cent and Volkeswagen from 
5.3 to 4.3 per cent British Ley- 
land’s share declined from 1.9 
to 1.7 per cent, thus reversing 
a series of rises in the com- 

pany's share of the Italian 
market 

On the other hand. Fiat, 
which includes Lancia and 
Autobianchi, saw its market 
share rise from 51.6 to 55.4 per 
cent The number of rar^ sold 
rose slightly to 876,130. com- 
pared with 869,787 in 1982. 

Of these, the Fiat Uno, 
launched a year ago sold 
245.000 in Italy, where it was 
easily the best-selling car. The 
new Fiat Regatta, the replace- 
ment for the Fiat 131 launched 
in September, sold 31,300. 

Sarawak port 
contract 
KUALA LUMPUR — The 

Kuching Port Authority (KPA) 
has awarded a French-Malayslan 
joint venture a 107m ringgit 
(£32m) contract to expand the 
port near Kuching, capital of 
Sarawak state on Borneo island, 
the national news sgopey 
reported. 

The Joint venture is between 
Dragages « Travaux publics of 
France and a local .company, 
Dragages Seado. 

The KPA said the expansion 
work had just started and. was 
expected to be completed, before 
the end of 1986. 
AP-DJ 
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sharp nse m 
industry’s raw 
material costs 
BY MAX WILKINSON, ECONOMICS CORRESPONDENT 

THE COST of industry's raw mate- 
rials rose sharply in December, but 
the underlying inflationary pres- 
sures appear still to be moderate. 

Figures from the Department of 
Trade and Industry yesterday 
showed that manufacturers’ fuels 
and materials costs rose by 3.4 per 
cent between November and De- 
cember. However, this surge ref- 
lected seasonal factors, mainly die 
increased marginal cost of electrici- 
ty as consumption rose. In the 12 
months to December the rise was 
72 per cent, little changed from the 

per cent recorded in November. 
But the rise in manufacturers' in- 

put prices through 1983 was sub- 
stantially faster than the increase 
of 4JJ per cent in 1962. This acceler- 
ation reflected the sharp foil in ster- 
ling in the last two months of 1982 
and early last year, as well -as some 
tendency for world commodity 
prices to rise. 

So far manufacturers appear to 
have been successful in absorbing 
this accelerated rise in costs. The 
rate of increase in their selling 
prices in the year to December 1983 
was 5h per cent, compared with B.3 
per cent during 1982. 

Manufacturers have been able to 
absorb these extra costs while at 
the same time raising profits sub- 
stantially. 

Profits of the company sector as a 

PRODUCER 
PRICES 

• .*♦ 
OUTPUT 

whole in 1983 rose by 25 per cent 
from the low levels of 1982. 

The year-op-year rate of increase 
in selling prices has remained re- 
markably steady at about 514 per 
cent throughout 1983. This reflects 
the increased efficiency which has 
contained companies' animal rates 
of increase in wage costs per unit of 
output to about 4 per cent - only 
about half the underlying rate of in- 
crease in average earnings. 

The steadiness of manufacturers’ 
selling prices is one of the main 
grounds for the Treasury’s opti- 
mism that the inflation rate for re- 
tail prices will be reduced. 

Econnmk Viewpoint, Page 15 

Steel unions may set 
output quotas 
BY BRIAN GROOM 

STEEL UNIONS are considering 
imposing' “production quotas" on 
their employers in an attempt to 
prevent closures and redundancies 
which they fear will result from the 
Government's Phoenix 2 scheme to 
rationalise the engineering steels 
sector into a single company. 

The proposal, yet to be approved 
by union executives, would mean 
setting quotas for each works. 
Unions would refuse to exceed 
them, and thus prevent production 
being switched from works which 
were being run down. 

* The main union, the Iron and 
Steel Trades Confederation, has al- 
ready .instructed branches to refuse 
to work extra shifts!! they believe 
these would involve working on or- 
ders transferred from other Phoe- 
nix 2 plants. . 

The Government has yet to pub- 
lish its ptons. The plants involved in 
engineering steels are GKN*s 

Brymbo works in North Wales, Brit- 
ish Steel's Aldwarke, Temple bor- 
ough, Tinsley Park and Stocks- 
bridge plants in South Yorkshire, 
and a BSC works in Wolverhamp- 
ton. 

They also include Hadfiekls in 
Sheffield, which is due to close in 
March with the loss of 700 jobs. 
However, unions have virtually 
abandoned the fight against this 

. closure after a poorly-attended 
mass meeting last Sunday. 

The next step in the unions' bat- 
tle against closures in the rest of 
engineering steels will be a confer- 
ence of steel workers from North 

-Wales, South Yorkshire and the 
“West Midlands' to be' held in Shef- 
field on Februry 18. 

This will involve coal and rail 
unions as well as local trades coun- 
cils, and all the Labour MPs from 
Sheffield, Rotherham, Wrexham 
and Wolverhampton. 

Train fault may hinder 
Singapore metro bid 
BY HAZEL DUFFY, TRANSPORT CORRESPONDENT 

PROSPECTS for MetroCammeU’s 
bid to build railcars for the new Sin- 
gapore metro could be damaged by 
London Transport’s discovery that 
a1 batch of new underground carri- 
ages built for it by the company ex- 
ceed the specified width. 

The error has been found in nine 
carriages designed for LTs Jubilee 
iJnw- Mr Tony Sansome, chairman 
of Metro-Cammell, which is based 
in Birmingham, said yesterday: 
There was a small manufacturing 
tolerance error on the first nine 
cars which is being corrected." 

Metro-Cammell has agreed to 
pay the cost of rectifying the fault, 
which has resulted in some cars be- 
ing up to 18mm wider than speci- 
fied. Metro-Cammell guarantees an 
engineering tolerance deviation 
within 6mm. The rectification will 
be carried out at “minimal cost" and 
will probably be done at one of LTs 
engineering works. 

' LT says that it has taken delivery 
of cars that have been out of gouge 
before and that rolling stock can of- 
ten have minor faults. The embar- 
rassment for Metro-Cammell, how- 
ever, is that the fault was not dis- 
covered until the cars, were on com- 

BT to make low-cost 
telephone receivers 
BY GUY DE JONQUIERES 

BRITISH TELECOM (BT) will sig- 
nal its entry into equipment manu- 
facturing when it launches a low- 
cost telephone receiver next week. 
It will be the first retail product the 

state telecommunications group 
has designed and made entirely by 
itself. 

Until now, BT has relied almost 
entirely, on outside manufacturers 
such osGEC, Ptessey.and Standard 
Telephones and Cables to make 
equipment for it Its move into man- 
ufacturing is a further assertion of 
its commercial independence ahead 
of privatisation, planned for next 
fmhiTrttt. 

The telephone, a one-piece push- 
button instrument called the Slim- 
line; will sell for £2935 (about $42). 
It will be the least expensive tele- 
phone in BTs range. 

It will be made by BT at. a plant 
in Cwmcarn, South Wales. -The 

Ford may 
face strike 
if foundry 
closes 
By Our Labour Staff 

UNION OFFICIALS at Ford's Dag- 
enham complex in Essex are to con- 
sider industrial action - which 
could mean a one-day strike - if the 
company announces closure of its 
foundry, which employs 2,000 of the 
19,000 workers on the site. 

Meanwhile, union officials at 
Vauxhall/Bedford's Dunstable 
trucks plant have also warned of 

, trouble, including a possible all-out 
strike, if a man who won an unfair 
dismissal case after refusing to be 
part of a closed shop returns to the 
factory floor. 

Ford unions fear that the compa- 
ny will announce closure of the 
loss-making Dagenham foundry at 
a meeting on Monday. Shop stew- 
ards will meet the following Sun- 
day. Some say a call for a 24-hour 
strike is likely. 

Unions also believe that produc- 
tion of a replacement engine for the 
Sierra car may be switched from 
Dagenham to Cologne in West Ger- 
many, with the loss of np to half the 
3,500 jobs at the Dagenham engine 
plant 

Ford has given no indication of 
this, however. 

UK NEWS 

Enterprise Oil float 
hits Amoco snag 

British coal industry ‘will not 
supply future EEC market’ 

BY DOMINIC LAWSON 

THE STOCK MARKET valuation 
of Enterprise Oil, to be floated by 
the Government later this year, 
could be adversely affected by a dis- 
agreement between Amoco and the 
Department of Energy. 

The argument concerns the 
Montrose Reid, the first oil field to 
be discovered in the UK sector of 
the North Sea, in 1969. Amoco have 
argued to the Department that the 
southern portion of Montrose is a 
separate field. The Department re- 
jected Amoco's arguments, which, if 
accepted, would have yielded extra 
tax benefits to the Amoco consor- 
tium. 

The British Gas Corporation had 
been a member of the consortium, 
with a 30.8 per cent equity stake. 
But the stake in Montrose is one of 
the North Sea oil assets of the BGC 
transferred to Enterprise Oil 

It is estimated that the southern 
portion of the field, which Amoco 
refers to as the Arbroath field, 
could contain recoverable reserves 
of 50m barrels of oiL The net asset 
value to Enterprise Oil of the field 
could be about E3m, one oil analyst 
said yesterday. 

Amoco will now attempt to per- 
suade the Department of Energy 
with new evidence, but if it fails, 
then it is possible that the disputed 
area will not be developed. 

• The recently privatised oil com- 
pany Britoil has had good news 
from its exploration weU on block 
IB/I3a in the North Sea. The license 
operator, the West German compa- 
ny, Demin ex, will announce today 
that the weQ has made a discovery 
of gas condensate. Briton has a 60 
per cent stake in the consortium. 

Pit ban likely to stay 
BY DAVID BRINDLE 

LEADERS of the National Union of 
Mineworkers (NUM) look certain 
today to decide to press on with 
their 10-week old ban on overtime 
working imposed in protest at the 
51 per cent pay offer made by the 
National of Coal Board. 

Members of the NUM executive 
are expected to offer no substantial 

support for a call by some members 
for a national ballot on continuation 
of the ban, which has cut deeply in- 
to earnings. Miners have been los- 
ing up to £100 a week in wages, 
while the board has said it would 
not mind if the action continued in- 
definitely because coal stocks are 
so high. 

BY MAURICE SAMUELSON 

THE EEC's coal demand could 
double by the end of the century but 
the salvation of the British coal in- 
dustry does not lie in continental 
Europe, according to a report pub- 
lished today. 

The report, by the House of Lords 
European Communities Committee, 
says the key to prosperity will be to 
raise productivity by expanding ef- 
ficent capacity and closing unecon- 
omic pits. 

The committee, headed by Lord 
Kearton, former chairman of the 
British National Oil Corporation, 
urges the Government to boost the 
coal industry's morale by writing 
off many of its losses and treating it 
in the same way as British Steel 
and BL, both state-owned. 

The report takes a less sanguine 
view of UK markets at the end of 
the century than either the Nation- 
al Coal Board (NCB) or the National 
Union of Mineworkers (NUM). 

The report says the UK would not 
supply an expanded EEC market, 
despite its large reserves. This was 
because the UK could not expand 
its capacity at the necessary rate 
and its coal was too expensive. 

The committee generally be- 
lieved UK coal demand in the year 
2000 would be unlikely to exceed 
the current demand of 100m to 
120m tonnes a year. Its forecast 
compares with the NCB's estimate 

GRANTS TO THE NCB (tM) 

DeftcK/operstmg Social 
grants grants 

1074-75 46 
1976-79 — 
1976- 77 11 
1977- 76 24 
1079-79 118 
1979- 80 189 
1980- 81 175 
1981- 82 455 
1982- 83" 390 
1983- 84*" 410 
TOW 1,818 

* Estimate 
*' Forecast 
Source.- Department of Energy 

of 113m to 142m tonnes and the 
NUMs claim that appropriate poli- 
cies could raise it to at least 170m. 

The report soys there is a need 
for a Community-wide policy on 
meeting social costs of modernisa- 
tion and financing surplus stocks. 
Progress was disappointing, and de- 
cisions and actions could be delayed 
no longer. Even so, a common EEC 
coal policy would not transform the 
prospects for the British coal indus- 
try. 

The conclusions in the 304-page 
document are based on evidence 
taken from witnesses last year. The 
witnesses included Mr Ian MacGre- 
gor, NCB chairman, Sir Norman 

Siddall. the previous chairman, and 
Mr Arthur Sturgill, president of the 
NUM. 

The committee envisaged recon- 
structing the board's finances as 
part of a long-term strategy once it 
had overcome the difficult problem 
of closing uneconomic capacity 
“firmly and humanely." 

The committee compared the 
NCB's accounts with those of Brit- 
ish Steel, which had benefited from 
massive interest waivers and capi- 
tal reconstruction. 

European Comm unify Coal Policy. 
House of Lortit, Select Committee 
on the European Communities (Sta- 
tionery Office, Cl3.251. 

missioning trials with LT, and that 
the design is new. 

The error has come to light when 

contract, valued at more than £60m, 
is being evaluated against bids 
from North American, Japanese, 
and continental European railcar 
manufacturers. The Singapore 
Mass Transit Authority is expected 
to announce the successful bidder 
on April 9. 

LT emphasised yesterday that it 
is satisfied with the standard of 
workmanship on Metro-Cammell 
equipment The company has been 
virtual!)' the exclusive supplier of 
LT rolling stock for the past 15-20 
years, but LT is evaluating tenders 
for the prototype replacement of its 
Central Line trains from companies 
including DMT of France and Wag- 
gon-Union of West Germany, in ad- 
dition to Metro-Cammell. 

The faulty Jubilee Line cars are 
part at a 90-car order worth £35.7m 
to be completed by the middle of 
next year. ' 

The company is anxious to secure 
export orders to fill in the gap be- 
tween completion of the Jubilee 
Tine order and the next LT replace- 
ment programme. 

plant Is one of half a dozen BT fac- 
tories, which are mainly involved in 
production engineering and repav- 
ing and maintaining equipment al- 
ready in service. 

Alison Hogan writes: British Te- 
lecom yesterday named Cazenove 
as its stockbroker to advise BT on 
its privatisation. The company also 
informed Greenwell another Lon- 
don broker, that "it can expect to 
advise BT from time to tune." 

Cozenove and S. G. Warburg, 
merchant bankers to the company, 
will advise BT on its conversion in- 
to a public limited company. 

The British Government an- 
nounced on Tuesday that Hoare Go- 
vett and Kleinwort Benson would 
advise the Department of Trade 
nwH Industry on the BT sale as lead 
stockbroker and merchant bank re- 
spectively. 

Getting oil out of Britain’s 
waters isn’t our business. 

Getting water out of Britain^ 
oil certainly is 

Anyone who thinks oil and water simple but it isn’t. 
i • r -t r 1 i •! 

The problem was how to get at it. 
don’t mix should try exploring for oil. Each crude oil type requires a spe- Our solution was toapply theprin- 

Only 10% of the crude oil that rific demulsifier combination. riples of detergent technology 
comes out of the North Sea is clean. We don’t mind getting our white And, quite literally flush the oil out. 

The rest being a corrosive cocktail coats dirty either; Practical tests in the oil fields have 
capable of bringing a pipeline to a Any new demulsifier we develop is shown our technique can actually im- 
grinding halt. tested in the field by our own engineers, prove oil recovery by up to 20%. 

Fortunately its the kind of prob- Not only in the North Sea but in We’d never claim to be oil men. 
lem a chemical company with our oilfields around the world. But the oil men couldn’t get by 
resources can take in its smde. Cetringniln.itofrock. without our chemistry 

By developingspecial demulsifiers, —-o 
we’ve managed to separate the oil horn It’s one thing to separate oil from were spending million a day 
water and impurities. water, but quite another to separate oil on a better tomorrow 

Thus saving the oil companies a from rock, 
small fortune in transport and refining Until recently over 70% of the 
costs. world’s oil was retained in porous rock   

You may think it sounds all very beneath the drilling areas. t£jjsi 

Ui?tpcnJ~l tndlicmjdii (mfeyanmropnyJurebCTerchenacak.phannj^ciirijils.hhn.-sFtJgis.tiygs.aporfieiiiicak.vaH'ipar* products, reprographics and rttiny odieryinlproAjCg. ■£^5 SL»0 0 H BMSF J&3 
for wot inlomunoo wnie u> T.R. CM Sernas Lii, Cbeadlc Hath, Siu&pun, Cheshire SK.iORT.OtU HutdiS U k Lid, PuhUcuy Dept^ Salisbury Road, Hounslow,Middx TW fJH. ■ ■ ^ B "■* ■ 
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l ard workers would 
end demarcations 

Company 
status for 

to save Britoil order state arms 

UK NEWS 

SDP to consider European 
Assembly selection methods 

BY MARK MEREDITH, SCOTTISH CORRESPONDENT 

THE WORKFORCE at the Scott 
Lithgow shipyard on the Lower 
Clyde voted yesterday to accept any 
agreement on new working prac- 
tices if British Shipbuilders would 
guarantee the future of the yard 
and renegotiate the £88m oil rig 
contract cancelled last month by 
BritoiL 

But it could be too late to save the 
4,250 jobs at the yard which faces 
near certain closure in light of the 
cancellation. However welcome the 
attitude on flexible working - a key 
demand by British Shipbuilders - 
the management is understood to 
be reluctant to undertake any com- 
mitment to maintain the yard with 
its poor record of late deliveries and 
heavy losses. 

Scott Lithgow workers have 
asked for a meeting with Mr 
Graham Day, chairman of British 
Shipbuilders, for next Tuesday in 
Newcastle. Mr Day has repeatedly 
refused to renegotiate the Britoil 
contract which was two years be-' 
hind schedule in construction. 

It was also learned yesterday 
that BP has asked to see Mr Day to 
discuss the future of their £56m 
contract with Scott Lithgow which 
is nearing completion, but has run 
past its final deadline for delivery. 

In negotiations which started be- 
fore Christmas. Scott Lithgow has 
pressed for an extension of the final 

deadline due to circumstances it 
says were beyond its control. 

The yard has been building com- 
plex semisubmersible drilling rigs 
which led to severe problems ad- 
justing from the demands of ship- 
building to those of the offshore oil 
industry. 

Management plans for possibly 
more than QQQ layoffs at Scott Lith- 
gow have been put off until the 
trade unions see Mr Day next week. 
AfteT yesterday's meeting Mr Dun- 
can McNeil, the works convenor, 
said there was no limit to the un- 
dertakings which the unions were 
ready to accept to save the yard. 

“We are ready to give specific 
commitments to meet the needs of 
the offshore industry, but in return 
we must have a commitment from 
British Shipbuilders that they are 
prepared to continue this facility 
and renegotiate the Britoil con- 
tract" he said. 

Unions were even ready to accept 
arrangements under which various 
trades would do each others work. 
This has been the sticking point in 
flexibility talks so far with steel- 
men and outfitters refusing to take 
on each other's functions. 

The Britoil contract is now before 
the courts with Scott lithgow chal- 
lenging BritoiFs rejection of their 
claims that the contract could still 
be completed by early 1985- 

factories 
By Lynton McLain 

ROYAL ORDNANCE Factories 
(ROF), which supply weapons and 
equipment to the British armed ser- 
vices, are to be split into four trad- 
ing companies before the sale of its 
assets to the private sector. 

The divisions will cover ammuni- 
tion, small arms, fighting vehicles 
and weapons and rocket motors. 

Mr John Lee, under-secretary for 
defence procurement, said yester- 
day that the Government had an 
open mind on the form privatisa- 
tion might take. 

More than 18,000 workers at the 
11 ROF plants throughout Britain 
are preparing for a one-day nation- 
al strike on Monday of next week. 
They are opposed to the privatisa- 
tion plans. 

The walk-out will coincide with 
the second reading of the Ordnance 
Factories and Military Services Bill 
in the House of Commons. The Bill 
allows for the change in status of 
the ROFs. 

Private sector companies with in-. 
terests complementary to those of 
the ROFs include United Scientific 
Holdings, Vickers, and GKN in 
fighting vehicles; Sterling Arma- 
ment in small arms and British 
Aerospace and Hunting Engineer- 
ing in weapons and rockets. 

BY PETER RIDDELL, POLITICAL 

LEADERS of the Social Democratic 
Party will take decisions this week- 
end in Birmingham which will have 
major implications for the develop- 
ment of the SDP/Liberal Alliance. 

The immediate question is bow 
candidates should be picked for the 
European Assembly elections in 
June. But this issue is essentially 
symbolic of widely differing views - 
of the relations between the two 
partners in the Alliance. 

On the one side, is Dr David Ow- 
en the SDP leader, and his allies 
who believe that the SDP should de- 
velop separately, admittedly in a 
continued and close alliance with 
the Liberals, but as a distinct entity 
and potential coalition partner. 

On the other side are the majori- 
ty of Liberals and a significant mi- 

EDITOR 

nority of the SDP, particularly 
those closely associated with Mr 
Roy Jenkins, the former leader. 
They believe that the two parties 
must come closer together - convex 
genre is the vogue term - or else, 
inevitably, fail apart. 

On their view, local SDP and Lib- 
eral parties should be allowed joint- 
ly to select Euro-candidates if they 
so wish as a natural step towards 
convergence. In contrast Dr Owen 
argues that joint selection would 
compromise the identity of the SDP 
and would mean, for instance, that 
the two parties would be regarded 
as one inside par Li ament 

The SDPs national committee 
last month voted to approve joint 
selection in two constituencies - 

Durham and Tyne and Wear - des- 
pite the opposition of Dr Owen. He 
has since made no secret of his dis- 
agreement or of his concern about 
apparent drift over the issue within 
the SDP. 

The question has come up again 
over Cambridgeshire in the east of 
England where the local SDP area 
party has voted for joint selection erf 
a candidate. This is despite a deci- 
sion against joint selection by the 
Council for Social Democracy, the 
party's 400 strong ruling body, at its 
last meeting in Salford near Man- 
chester last September. The Coun- 
cil meeting this weekend in Bir- 
mingham will be preceded by a 
discussion on joint selection by the ; 
party's national committee tomor-1 
row evening. 

Tea prices to rise by further 10% 
BY RICHARD MOONEY 

SOARING WORLD prices have 
forced Brooke Bond Oxo, Brit- 
ain's leading tea company, to an- 
nounce its second price rise in 
six weeks. 

By earty next month (he shop 
price for a 125 gram packet of PG 
Tips, the country's biggest selling 
brand, is likely to rise a further 
4p to about 42p. PG tea bags will 
go up from 90p to about 99p for a 
box of 80. A month ago PG Tips 
cost 35p a packet. 

Wholesale price rises of IB per 
cent for packet teas and 1L5 per 
cent lor bags effective from next 
Monday should take a few weeks 
to work through to the shops. 

The average price for tea sold 
at Monday’s London auction was 
314A6p a kilo, the London Tea 
Brokers’ Association announced 
yesterday. This means the aver- 
age price has trebled since last 
April. If auction prices hold at 
current levels, or rise still fur- 

ther, more retail price rises seem 
inevitable. 

Tea consumption has been ris- 
ing faster than production, espe- 
cially in India. Last month the 
Indian Government announced 
that it had suspended exports of 
CTC tea, (he main grade used in 
blending, to prevent a domestic 
shortage and reduce prices. 
Since that announcement the 
London auction average has ris- 
en by 63p a kilo. 

Innovative financial thinking 
comes from meeting 
the challenge head on. 

Today’s complex marketplaces 
demand a constant search for 
new ways to meet tough financial 
challenges. 

can help.The Royal Bank has 
some of banking's best financial 
minds to provide you with the kind 
of imaginative thinking difficult 
times demand. 

MERCHANT 
 BANKING  

For example, the challenges of 
tailoring a package to specific client 
needs and obtaining the best terms 

available in the market led Orion 
Royal to develop the worlds first 
floating rate deposit note. 

Combining the characteristics of 
a money market instrument with 
those of a securities issue took inno- 
vative minds and a lot of creative 
thinking. The outcome was a highly 
successful placement 

COMPETITIVE 
 EDGE  

The same kind of thinking also 
led to the invention of the 
multiple tranche Eurobond issue and 

arranged the first “hedged currency" 
bond issue. When Royal Bankers 
meet a challenge head on, clients can 
get a competitive edge. 

So whether your needs are in the 
fields of merchant banking, world 
trade, money market transactions or 
energy financing, the Royal Bank 
can help. 

Give us the chal- 
lenge. Wfe'H put our 
heads together to 
help find a new and 
better way of meeting 
your financial needs. 

THE ROYAL BANK OF CANADA 

Financial Times Thursday January 12= 1984 

Lloyd’s to bring in 
further rules to 
curb market abuses 
BY JOHN MOORE, CITY CORRESPONDENT 

- . 

MORE RULES to regulate the 
Lloyd's insurance market to curb 
abuses by the market's profession- 
als are to be introduced this year, 
Mr Ian Hay Davison, Lloyd's chief 
executive, said in New York yester- 
day. 

Speaking at a conference spon- 
sored by the Insurance Services Of- 
fices arid Insurance Information In- 
stitute. Mr Davison said that 
Lloyd's was concerned to resolve 
the difficulties surrounding the 
scandals of the past two years. New 
rules would be introduced to regu- 
late the market, which he said 
could prove the largest task- this 
year. 

He told the conference that there 
would be a further development of 
strategies to enable the Lloyd’s 
market to function more efficiently. 

Mr Davison said that the market 
was in better shape after the uphea- 
vals of the previous two years. The 

number of members of Lloyd’s 
whose private wealth in pledged as 
an investment in the market and al- 
lows it to function, now stands at 
23.500. The membership has trebled 
in the past ten years. 

Together the wealth of our 
names (the members) and our tech- 
nical reserves amount to a total 
backing of SlObn against a gross 
premium income for flWO of about 
S5tm. it follows that, whatever prob- 
lems Lloyd's may have had in the 
lost year or so, the growth of busi- 
ness and the security of our policies 
are not among them ‘ 

Mr Davison added that the new 
governing machinery at Lloyd's had 
created a new law-making machin- 
ery "and that has property high- 
lighted shameful practices within 
the market - practices which 
Lloyd's has amply demonstrated it 
is not prepared to tolerate." 

High Court delays 
anti-trust action 
BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 

[ THE HIGH COURT in London has 
ruled that Dr Maurice Bloch, a 
drugs research clinician, cannot go 
ahead, for the time being, with his 
anti-trust action in the US. against 
two companies in the SmithKline 
group. 

Mr Justice Drake held yesterday 
that the anti-trust case was covered 
by a temporary High Court injunc- 
tion which stopped Dr Bloch suing 
the companies in the U.S. 

The injunction had been granted 
| in respect of a 5160m damages 
claim begun by Dr Bloch in the U.S. 
The judge said it did not refer ex- 
pressly to the anti-trust claim but it 
did cover “any other claim... in re- 
spect or a licensing agreement 
made between him and Smith- 
Kline. 

The anti-trust complaint referred 
to that agreement 

In 1974, Dr Bloch licensed Smith- 
Kline and French Laboratories, a 
British company, to exploit world- 
wide a drug he had invented for 
treating stomach complaints. 

In 1980 the company decided that 
the drug was unlikely to be a suc- 
cess and ended the licence agree- 
ment Dr Bloch sued the company 
and its American parent, Smith- 
Mine Corporation, in the UJ>. 

In November 1981, the High 
Court granted the temporary in- 
junction to stop Dr Bloch proceed- 
ing with that action. The Court of 
Appeal upheld the order, ruling that 
the licensing agreement had been 
made between English parties and 
that any dispute should be tried in 
England. 

Dr Bloch returned to the High 
Court, asking for a declaration that 
the injunction did not cover the 
anti-trust action. Alternatively, be 
asked for a variation of the order to 
enable that claim to go ahead. 

Mr Justice Drake said that, in the 
Court of Appeal, Lord Denning had 
clearly taken the view (hat (he anti- 
trust action was merely another 
move by Dr Bloch to have the licen- 
sing agreement tried in the UJS. 

Mr Justice Drake's view was that 
m its present form, the anti-trust 
action clearly included a claim in 
respect of the licensing agreement 

He pointed out that the injunc- 
tion was not final or permanent, but 
remained in force only until the foil 
trial of English litigation over the li- 
censing agreement If, at that trial. 
Dr Bloch succeeded in showing a 
breach or fraud by SmithKline he 

'would probably be able to rely on 
that in other proceedings else- 
where. 

The judge said it was not correct 
to say that the injunction deprived 
Dr Bloch of his ability to pursue his 
U.S. claim. It only delayed that 
claim. . . 

Mr Justice Drake also refused to 
vary tire injunction on the basis of. 
an undertaking fay Dr. Bloch to 
amend the anti-trust claim. To do 
so, the judge said, would be a grass 
interference with the jurisdiction of 
the UJS. courts, which would be en- 
titled to fed angry at what they 
could regard as an interference 
with their right to regulate proceed- 
ings before them. 

City venture capital 
backs robot company 
BY DAVID F1SHLOCK, SCIENCE EDITOR 

THE CITY of London is putting up 
nearly £800,000 to help researchers 
at Oxford University start a compa- 
ny to make second-generation "in- 
telligent" robots. 

The company, Meta Machines, 
will be run by Mr Peter Davey, the 
engineer who heads the Govern- 
ment’s E2m-a-ycar robotics re- 
search programme managed by the 
Science and Engineering Research 
Council, to which industry contrib- 
utes. 

Its first product will be one of the 
most advanced developments in 
this programme, an intelligent arc- 
welding system. Financial support 
for the development, carried out in 
the engineering laboratories at Ox- 
ford, has come from GEC, BL, and 
Fairey Automation. 

Finance for Meta Machines has 
been arranged by Baronsmead As- 
sociates, a City venture capital com- 
pany. The main investors are the 
1983-84 Baronsmead Expansion 
Scheme Fund, Newmarket (Ven- 
ture Capital) - one of N. M. Roth- 
schild’s funds - and Oxford Uni- 
versity. 

The company's products will be 
robots programmed with an under 
standing of the process to be auto- 

mated. The first, called Meta Torch, 
will be applicable to the kind of arc- 
welding operations used in the car 
assembly industry. 

The idea is that a robot welder 
will be able to make reliable joints 
in thin sheet metal even when the 
positions of the edges to be joined 
are not accurately known before- 
hand. 

The key technology lies in the 
sensor, which consists of a laser 
and a miniature television camera - 
effectively, the "eye" of the robot - 
packed into a small cylinder round 
the welding torch. 

Mr Davey says Meta Machines 
will concentrate on the high-tech- 
nology features of robotic systems 
for a wide range of processes, not 
only in the engineering industries. 
He foresees attractive openings in 
profitable industries not generally 
associated with robotics, including 
pharmaceutics, cosmetics and pack- 
aging industries. 

The company has no direct 
competitor in the UK, but will be 
competing with Automata* in the 
U.S. It hopes to be installed in a 
new factory near Abingdon, Oxford- 
shire, in the spring. - 

BT claims lead with 
new fibre optic link 
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BY JASON CRISP 

BRITISH TELECOM (BT) 
brought into commercial service 
yesterday the first fibre optic link 
to use singlemode fibre. This is 
ibe most advanced type of optical 
fibre and signals need boosting 
only about every 28 miles com- 
pared with every six miles for 
conventional fibre. 

BT claims that this new Unit 
between Luton and Milton 
Keynes, Bedfordshire, is a world 
first in the application of single- 
mode optical fibres. The world’s 
first commercial use of singfe- 
mode transmission was started 
by Continental Telephone in New 
York, last September with a sys- 
tem built by ITT. 

The BT link, however, uses a 
foster rate of data transmission 

which means each fibre can car- 
ry more telephone calls. 

Mr Jim Hodgson, vice-chair- 
man of BT said yesterday: "Kris 
historic achievement confirms 
the lend that British Telecom 
and British industry have in op- 
tical fibre technology. Nearly all 
our future long-distance cable 
links wiU employ singlemode fi- 
bre, resulting in better quality 
transmission and reducing capi- 
tal and operating costs." 

The BT link is 17 miles and ^ 
signal requires no intermediate 
boosting, and was supplied by 
Standard Telephone and Cables. 
Initially, K will use two pairs of 
fibre, each capable of carrying 
neaity 2$Q0 simultaneous tele- 
phone calls. 
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".L-..A ’ ’ THE ARTS 
Soficops.'Thc Pit 

Michael Coveney 
Caryl ; Churchill’s strange, 

ethereal new play for the RSC 
is based on the supposition that 
acts of political subversion are 
glamorised and then . isolated 
by society as H crimes.” In a 
programme note the author 
talks about “soft methods of 
control" .and the influence on 
her of the Marxist philosopher 
Michel Foucault and his 
Surceilter el Punir. 

Looking up. the audience 
notices the Medici String Quar- 
tet who begin to play a melli- 
flous andante composed by 
Nigel Hess. The stage is awash 
with white drapes and mirrors. 
A third of the customers will 

- later catch a glimpse of a 
classical garden scene. The 
actors, all male, wear black and 
white. Pierre (Ian Talbot) 
visualises a garden of laws by 
which men shall live. A thief 
has his hand cut off, a murderer 
is hauled to the scaffold. This 
ritual of punishment is a ride- 
show for .schoolchildren, a 
social outing. 

The idea that the cop and 
the robber are. an invention of 
a politically repressive society is 
concretised by Miss Churchill 
in the middle sections where 
the French criminal turned 
chief of police, Vidocq (Geoffrey 
Freshwater), tracks down, and 
then enters, info a. showbiz col- 
lusion with, the renowned 
Lacenaire (Malcolm Stony). 

Howard Davies's production 
is clean, crisp and rather simi- 
lar to his work on Good. The 
play is really a series of tanta- 
lising fragments and resembles 
in technique a play ACss Chur- 
chill wrote before Cloud Nine 
and Top Girls, Traps. She 
remains an intriguing experi- 
mentalist. But the effect of 
Softcops is evasive, unclear. We 
end with Pierre enmeshed in 
an Orwellian dreamworld where 
Jeremy Behtham's panopticon 
dominates his private thoughts 
like Big Brother and where, 
on an outing to the seaside with 
some palpably oligophrenic 
prisoners, edicts are muttered 
with the dull efficacy of some- 
one reciting the three slogans 
of Oceania. 

The quartet plays during 
much of the action, creating a 
magical pizzicati background 

Malcolm Storry (foreground) 
Ala stair Muir 

for the scene of regimented 
classroom mime and a robust 
Sullivan-ish accompaniment for 
Lacenaire's banned song. The 
writing is at its nimblest with 
Vidocq’s sleight of hand demon- 
stration of the deterrent value 
of punishment (“knowing that 
you’re going to get it" is what 
counts) and the candlelit truce 
of two conspirators sounding 
each other out 

Other scenes show the vicious 
manacling of criminals to a 
chain gang and the silken quest 

of a Minister (John Carlisle) 
for old-fashioned methods of 
torture. Playing for 90 minutes 
without an interval, Softcops 
doesn’t really add up as a play, 
but should fit the bill for the 
HSC’s "ThoughJennies " festival 
which begins next week. 

I am not quite sure bow 
audiences are supposed to 
respond to this 1984 Jest in the 
Barbican’s concrete bunker. 
Visiting the place la Itself Is 
a chastening political experi- 
ence. 

Haydn & Schumann/Barbican Hall 
Dominic Gill 

To commemorate, presum- 
ably, the 175th anniversary of 
the death Of Haydn In 1809 — 
these days anniversarists will 
seize on almost anything that 
goes in 25s —- and more eccen- 
trically, the 274th anniversary 
of the birth of Schumann the 
following year, ;the BBC Sym- 
phony Orchestra are playing 
those two composers day and 
night at the Barbican all this, 
week (a burden lightened only 
by two appearances of the 
Lindsay Suing Quartet). 

They made it sound, too, at 
the first concert of the series 
on Tuesday night, all a bit 

of a burden. Under the decent, 
cultivated, humourless and 
curiously ungripping direction 
of their principal conductor 
John Pritchard, the orchestra's 
account of Haydn's wonderful 
E flat symphony No 103 barely 
raised its head from, under the 
weight of the notes. Tech- 
nically it was more ragged, and 
far less finely shaped, than 
anyone could wish. 
. C4cile Oussct, whose playing 

l• have so often in the past 
greatly admired, seems to be 
having difficulty these days in 
recapturing her best form. Her 
Schumann piano concerto on 
this occasion was a disappoint- 

ment, dull-toned, heavy-handed, 
without any real flights of 
fancy. Presumably such a heavy- 
weather choice of tempo for the 
finale, deliberate to the point 
o<: ponderousness, was 
Pritchard’s and not her own? 
The programme ended with 
Schumann's Spring symphony, 
directed and played as if to 
illustrate a casual springtime 
stroll whose greatest excitement 
was a certain jauntiness. One 
yearns for the day, almost 
certainly in vain, when orches- 
tras manage somehow to 
organise their lives, and their 
conductors, to give half as many 
concerts, twice as well. 

Triple bill/Sadler’s Wells 
Clement Crisp 

A chance to see David notably good in the quartet that 
Bintley’s Chores again on Tues- suggests a mysterious gloss on 
day night confirmed the fine Apollo, while Susan Crow was 
impression it made at its first beautifully expressive in the 
performance in September.. It - brief flashes of emotion—the 
is the work of an assured classic little hints of flirtation and 
craftsman, having the kind of sexual rivalry 
energy and delight in its own Chores opened the pro- 
language that speak of a still gramme, and it was followed by 
young creator, and it offers LB Boutique Fantasque. Heaven 
exhilarating challenges to its - and Leonid Massine decreed 
interpreters. that this should be the ideal 

These on Tuesday were •• closing" ballet, and it looked 
largely different from the a thin filling to the evening’s 
first cast',- and certain of sandwich, with not enough of 
the brightest edges of the Massine’s own spicy vivacity and 
dance seemed momentarily clear physical definition to the 
blunted. But the merits action. I thought Karen 
of the piece were well pre- Donovan and Michael O'Hare 
rented, and Derek Purnell was fine as the Tarantella dancers— 

sharp in accents, and charming 
—and Graham Lustig has the 
dapper verve that the male 
Can-can dancer demands. Else- 
where the performance had the 
slightly time-worn air of the 
front-cloth. 

As a second closing ballet. 
Elite Syncopations, done with 
ready smiles and nimble feet 
and Evelyn Hart as an elegant 
and completely natural guest in 
the Stop-Time Rag and the 
Bethena waltz, Alain Dubreuil 
her sterling partner. Miss Hart 
has beautiful line and a sense 
of fun, which is what the dances 
need. The rest of the company 
enjoyed themselves and so, 
dearly, did the audience. I 

In the last few years country 
bouses have become a Good 
Thing, symbols of the national 
heritage which are well worth 
fighting for. The change in atti- 
tude can be traced to the Vic- 
toria and Albert's exhibiton The 
Destruction of the Country 
House which showed, in many 
sad photographs, how around a 
thousand grand houses had dis- 
appeared or suffered radical 
change in the past century. 

Since then membership of the 
National Trust has topped a 
million and from being seen as 
privileged relics of a dead age 
the owners of country houses 
now seem to be an embattled 
species well worth preserving. 
In the last year the saving of 
Belton by the National Heritage 
Fund and the current battles 
to safeguard Calke Abbey and 
Kedfeston reflect the new mood. 
So it is timely for Sotheby’s 
to act as host to Treasured Pos- 
sessions. an exhibition of works 
of art from 76 privately owned 
country houses. 

In practical terms of course, 
Sotheby’s gains when a stately 
mansion sells up—it was the 
chief beneficiary from the loss 
of Mentmore Towers, the other 
event which turned the tide of 
opinion in favour of the house 
owners. So perhaps there is 
some conscience salving in its 
willingness to fill its main rooms 
at a slack period in the auc- 
tioneer’s year with a very varied 
but representative display of 
country house treasures. The 
aim is to promote the houses to 
visitors. 

A saleroom is not the ideal 
exhibition space and scattering 
the items from the same bouse 
around four rooms creates prob- 
lems in using the excellent cata- 
logue. But the variety of the 
works on display, and the force 
with which they represent the 
families that own them, make 
this a delightful exhibition. (It 
closes on January 20. Admis- 
sion, including the catalogue 
which has charming drawings 
by John Meek of all the houses 
and an informative text by 
Celina Fox, is £2.) 

Treasured Possessions/Sotheby’s 
Antony Thorncroft 

The fruits of fortune 

A family portrait by Zoffany, from Rockingham Castle 

The range in house is wide, 
stretching from the grand Ducal 
palaces at Arundel and Blair to 
comfortable manor houses like 
Norton Conyers, home to the 
Grahams since its Jacobean con- 
struction, and Fursdon House in 
Devon, occupied by a male line 
of Fursdons that has remained 
unbroken for over 700 years. 
The house owners have, in the 
main, sent manageable trea- 
sures. There is little from the 
Grand Tour, apart from a dra- 

matic self-portrait of the Neo- 
politan artist Giordano, and a 
Zuccarelll landscape, but much 
which reflects their main 
interests—their family, their 
estate, and hunting. 

There is a remarkable paint- 
ing, probably by the owner. Sir 
Francis Popham, of Littlecote 
in Berkshire in 1705 wh*ch 
shows off all the activities of 
the estate—forestry and hunt- 
ing, ploughing and visiting—set 
against the house. The family 

portraits range from a charm- 
ing Zoffany conversation piece 
to the Duke of Norfolk's 
frightening portrait of his 16th 
century ancestor, the 3rd Duke, 
who just survived the block 
which claimed his two nieces, 
the Queens Anne Boleyn and 
Catherine Howard, through the 
death of Henry VIII the day 
before the execution. 

It is a surprise to see a 
Tissot, revealing that at least 
one land owner, in this case 

Henry Gibbs of Sheldon in 
Wiltshire, was buying work 
from contemporary artists in 
the late 19th century. But then 
the gentry were not all quite the 
Philistines that tradition has 
painted: from Burton Constable 
Hall in Humberside comes an 
exotic chair, with Chinese and 
oriental embellishments, de- 
signed by Lady Marianne Con- 
stable in the early 19th century, 
while at Rockingham Castle in 
the 1850s they were mountinq 
amateur theatricals with 
Charles Dickens among the 
guests taking part, according to 
the playbill exhibited. 

There are works by Reynolds, 
and Lely (a good one) there is 
a Rubens sketch which de- 
veloped into his Banqueting 
House ceiling, and a Batoni, but 
it is the curiosities which give 
the display its appeal. A Bur- 
mese elephant stud book: a 
mummy, which was found in 
1971 to have retained its con- 
tents; an early version of 
Sickert's Ennui, a state which 
must often have oppressed the 
younger generation on wet 
afternoons. It is also a 
shock to sec a Henry Moore 
(from Saltwood Castle in Kent). 

It is odd that the rich and 
the privileged should generate 
so much public sympathy. But 
then it is their oddities which 
makp them worth preserving. 
The great attractions in the ex- 
hibition are the weird —■ the 
portrait of Sir Thomas 
Coningsby with his dwarf: 
Thomas Skelton, the fool of 
Muncastcr, looking suitably 
lunatic: the extraordinary shell 
shaped bed which rests at 
Sionor Park. 

There is also a strong feeling 
of historical continuity and what 
might have been, particularly in 
the portrait of Prince Henry, 
the eldest son of James I who 
could have avoided all the 
disasters of the 17th century 
had he lived to succeed: he cer- 
tainly seems a bright two year 
old. So all in all the display is 
a peep into some very interest- 
ing front windows. 

Foolsfire/Riverside 
Martin Hoyle 

‘Jean Seberg’ to 
leave National 

The London International 
Mime Festival got under word- 
less way on Tuesday night with 
a likeable American trio. For 
the next four weeks, in such 
locales as the ICA, the Cockpit 
and the Shaw, familiar experts 
like Nola Rae, the Fratellini 
and the Moving Picture Mime 
Show can be sampled with 
punk mime Johnny Melville, 
Theatre de l'Atelier with the 
play written for them by Peter 
Handke, no less (My Foot My 
Tutor), and Enoch Rosen whose 
Marceau - inspired traditional 
mime has featured in the Euro- 
vision Song Contest, which 

sounds a definite step in the 
right direction given the usual 
run of lyrics. 

The opening show exploits 
the talents of a trio who be- 
tween them boast a classical 
music training, a ran in the 
lead of Bamum, and teaching 
experience at a Clown College 
and the ClownShop and Antic 
Arts Academy, Purchase, NY. 

The entertainment is more 
choreographed than one might 
expect from an evening of 
clowning. A modern dance 
routine when the performers, 
dressed as pilots, glide round 
with rubbery inflated aeroplanes 

takes on a surreal edge as the 
aircraft meet, embrace, dance 
together and. jilted, deflate. It 
might have livened-up Dancin'. . 

Similarly, the finale where, 
stripped to the waist, Michael 
Moschen and Fred Garbo twirl 
flaming torches to a disco beat 
would not be out of place in 
cabaret: and is no less enjoy- 
able for that 

More traditionally. Mr Mos- 
chen's gently moving hands 
apparently suspend crystal balls 
immobile in mid-air; and the 
children love Mr Garbo’s efforts 
to master the unicycle which, 
though manful, nearly leave 

him painfully less so. 
Bob Berky’s gawkily avian 

birdwatcher is a tour de force 
as his hands become fowls feed- 
ing. pleading, pecking, bullying 
and eventually carrying him off. 
Mr Berky also involves hapless 
audience members In a routine 
that entails communicating by 
means of what sound like rude 
cousins of the kazoo. 

The evening also includes 
some masterful juggling with 
Indian clubs; in fact it's a pain- 
less and varied introduction to 
mime for those who feel the 
rarefied art to be more ridicule 
than precieux. 

Ala stair Muir 

Foolsfire: a likeable American trio—part of the London International Mime Festival 

The National Theatre has 
announced that the musical 
drama Jean Seberg is to have 
its last performance at the 
National on April 4. just six 
months after joining the Olivier 
repertoire. It played to packed 
previews but since the Press 
opening and a disappointing 
reception by the critics the pro- 
duction has drawn only half to 
two-thirds full house, which is 
not considered enough to sus- 
tain a run beyond April. 

It is also announced that 
Thomas Otway's Venice Pre- 
serv'd and George Orwell’s 
Animnl Farm are to be staged 
at the National Theatre. The 
former opens in the Lyttelton 
on April 12 with Ian McKellen 
making his first appearance on 
the South Bank as Pierre. 

Animal Farm, adapted and 
directed by Peter Hall, opens in 
the Cottesloe in ApriL 

Guys and Dolls is to return 
this year, as promised, and re- 
opens on April 11 in the Olivier 
repertoire, where it will play 
for about three months before 
transferring to the West End. 

Sponsorship of ‘Figaro’ 

at Glyndeboume 
The Glyndeboume revival 

this year of Sir Peter Hall's pro- 
duction of Mozart's Le nozze d£ 
Figaro is made possible by spon- 
sorships from the Michael and 
Use Katz Charitable Trust. The 
revival opens the Glyndeboume 
Festival on May 28, the same 
opera and the same date Glynde- 
bourne launched its first Festi- 
val 50 years before. 

The production, to be conduc- 
ted by Bernard Haitink, will be 
given 16 performances by 
Glyndeboume Festival Opera 
and 12 by Glyndeboume Tour- 
ing Opera. 

Mr and Mrs Michael Katz are 
long-standing supporters of 
Glyndeboume 
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Exhibitions 
MEW YORK 

Cantor Sculpture Centre: Set against a 
spectacular view of New. York atop 
the 'World Trade Tdwec, 35 Bodin' 
sculptures are displayed in the. en- 
largements and reductions carried 
out by Bodia collaborator and re- 
producer Henri Lebosse. One World 
Trade Center. 165th storey 

Wfflenj de Keaxtinf (Whitney): This 
major retrospective with 250 works 
covering the artist's entirejareer is 
divided into drawing and painting 
and sculpture sections. Half the ex- 
hibits hre drawings and there are 25 
sculptures. Ends Ffeb IB. 

Kandinsky (Guggenheim): More than 
300 worts limited totbe early Rus- 
sian and middle Bauhaus periods 
bom 1915 to 1933 Is the second in 
the museum's comprehensive reconr 
StiiK^ of KandinsJ^s peripatetic 
and prolific career, Abo inducted in 
the show are the worts of contem- 
poraries inchafing constructivists 
like Malevich and Usntzky as well 
as German and Baufcaps artbrtsbke 
Moholy-Nagy Mites van (ter Robe 
aid Pin! Klee. Ends Frib 12. 

; WASHINGTON 

National GaflttytArt of Aztec Mexico 
combines works confiscated during 
the Spanish conquest of 1521 with - 
the unearthing in 10T8 of the Great 
Temple of TenochtitMn, capital of 
the Aztec empire; in central Mexico 
City. Hve most comprehensive Aztec 

. art exhibit ever mounted in America 
reflects the religion that suffused 
the Artec culture, with gods per- 
forming sacrifices that had to be re- 
peated by man in order to keep the 
sun moving across the sky and the 
fnmiM working- rjJ«i Jan 8 

BQrshhom: 138 works by 62 European 
■ and American 20th century artists 

illustrate the contemporary theme 
of Dreams and Nightmares for Soci- 
ety. Thnori to usher in Orwell's 
dreaded 1984.. the exhibit runs the 
gamut of artists from Russian con- 

■ structhrisb with their misguided 
dreams to a large sampling of Amer- 
ican and German artists affected by 
the century’s wars. Ends Feb 12. 

Leonardo's tsu Supper (National 
Gallery); Although the refectory of 
the Church t£ Santa Maria della 
Grade has not been brought from 
Ml law, thin clever exhibit does the 
next best filing in combining pre- 
paratory studies drawn from the 
Queen's collection in Windsor Castle 
with photos and a film of the restor- 
ation and works done after the Last 
Supper, including n series by Rem- 
brandt Ends March 1 

CHICAGO 

Museum ol Contemporary Art: 46 
paintings of Superrealist Malcolm 
Mortey trace the British-born paint- 
er's style from its origins in abstract 
works through Bop art to the ocean 
Users based on postcards that show 

* tiie photo-realist influence of his 
. self-styled Superrealism. Organised 

originally by the Whitechapel Gall- 
ery in London, the show indudes re- 
cent pastoral landscapes with beach 

- scenes and •mittutis- Ends Jan 22 

WEST GERMANY 

Serfin, Akademie der KHaste, 10 Boo- 
seatenweg: Designs, furniture, 
drawings and publications by Adolf 
Loos, the Austrian architect and 
master weftwnm (1870 to 1933). 
Ends Jan 15 

Brunswick, Herzog Anton Ulrich Mu- 
seum, 1 Museumstrasse: French 
Painting from Watteau to Renoir 
has 70 landscapes, still lives and 
portraits from the 18th and 19th cen- 
turies. Ends Jan 22 

Bremen. Kunsthallo, 207 Am Walk A 
survey of the work of Odilon Redon 
(1840 to 1916), the French symbolist 
painter. It comprises 200 oil paint- 
ings, pastels, drawings and graph- 
ics. Ends Jan 22 

Hanover, Kestner Geseilschaft, 16 
Warmbucbenstrasse: Expressive 
paintings and coloured bronze 
sculptures by Sandro Chia. created 
by the Italian "fauve" artists be- 
tween 1975 and 1963. Ends Jan 22 

Dameldarf, Stadtische Kunsthalle, 4 
Grabbeplatz; Picasso sculpture. The 
197 pieces - made of wood, plaster, 
bronze, wire wrapping and rolled 
iron sheets - span all periods. Ends 
Jan 29 

Munich, Haus der Kixnst, 1 Prinzre- 
gentenstrasse: The museum is 
showing chiefly Heck el's early 
work There are paintings, drawings 
and watercolours. Ends Feb 2 

pnnn- Rbeinisches Landestsuseum: 

The most comprehensive exhibition 
of contemporary US. art ever 
shown in West Germany, It features 
works from the 1970s and 1980s by 
nearly SO artists representing such 
styles as pattern and decoration. 

new image, new wave, new expres- 
sionism and graffiti. End* Jan 15 

Frankfort. St&del 63, Srhatnmtinkai: 
The centenary of Max Beckmann. 
tho outstanding German expres- 
sionist, is marked by 180 works 
from 1915 to 1933. Ends Feb 2. 

~ HOLLAND 

Irish Culture from 3000 BC to 1500 AD 
in Amsterdam's Rijksmuseuzn until 
Feb 26. The Book of Kells, the most 
magnificent illuminated version of 
the gospels in Europe, is joined by a 
board of bronze, silver and gold 
treasures, all finely wrought and 
many of them encrusted with jewels 
- a reminder that long before its 
present troubles, Ireland had its 
golden age and was the last reposi- 
tory of Western art and learning to 
fall to the Vikings. 

LONDON 

The Hayward Gallery; Raoul Dufy - a 
timely reminder that this hero of 
countless chocolate boxes and post- 
cards, the acceptable face of modem 
art was not only a significant paint- 
er but a Fauvist of peculiar charac- 
ter. a follower but oo slave of Ma- 
tisse, who later developed into a dec- 
orative artist of the first impor- 
tance. His elegantly perfunctory no- 
tation, his characteristic imag- 
ery - while sails in the bay, palm 
trees bekw the balcony, bright silks 
against the apple green of the race- 
course, have been taken up ami 
broadcast endlessly by lesser tal- 
ents. Ends Feb 5. 

The Hayward Gallery: Hockney's Pho- 
tographs - a brisk survey of Hock- 

ney's practical use of the camera 
from simple reference and aide 
memoir* to photographic exercises. 
This latter aspect developed slowly 
but has speeded considerably in the 
past 18 months. The composite pho- 
tographic image is no longer just a 
simple still life or portrait study, but 
a strange and intriguing image of an 
event, a sequence of action, a pas- 
sage of time. Ends Feb 5 

PARIS 

Raphael; Three exhibitions pay hom- 
age to the great Renaissance paint- 
er - bom 500 years ago. The Grand 
Palais assembles, for the first time, 
most of the paintings and drawings 
from French museums, among them 
Le Petit Saint Georges. La Belle 
Jardiniere and Balthazar Castigli- 
one's portrait Another exhibition 
shows Raphael's influence on 
French art from the 16th century to 

v the present Grand Palais (2615410). 
Cosed Tue, Wed late rioting. Ends 
Feb 13. The Louvre completes the 
anniversary celebrations with an 
exhibition of the most brilliant of 
Raphaels collaborators, among 
them Ginllo Romano, and of his dis- 
ciples. Louvre, Cabinet Des Dessms 
(2603926). Closed Tue. Ends end of 
Feb. 

Balthus: in collaboration with the Met- 
ropolitan Museum 50 paintings and 
as many drawings are shown in the 
secretive painter's first retrospec- 
tive revealing a universe peopled 
with adolescent girls and cats in an 
atmosphere of troubling innuen- 
does. Centre Georgies Pompidou. 
Closed Tue. Ends Jan 23 (2771233) 

FINANCIAL TIMES 
INTERNATIONAL EDITION 

The Financial Times can now offer 
advertising which appears only in the 

international edition, which covets mainly the 
European Continental market place and the 
Eastern Seaboard of the USA. In addition we 
are able to offer a separate advertising copy 

facility between our London and international 
editions together with a spot colour in our 

international edition. 

Separate company insets are also available in 
our international edition as well as our 

London edition and if you should require any 
further information on the above, please 

contact your usual Financial Times 
representative or 

Clive Radford, UK Advertisement Manager. 
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SO, WHAT was the Government 
aoing on British television dur- 
ing the holiday period? It was 
doing what it does every 
December, bringing us one of 
the most disturbing campaigns 
of the year. 

_ Few television viewers over 
Christmas and the New Year 
can have missed the sobering 
drink/drive ads. There the; 
were, the seasonal regulars, 
squashed between the summer 
holiday and the drinks commer- 
cials. Sharp, 10-second bursts 
drove home the point about 
drinking and driving. 

But this was just one of some 
60 campaigns spawned each year 
by the Central Office of 
Information on behalf of HM 
Government which, with a total 
annual budget of some £3Gm, 
ranks as the sixth largest 
advertiser in the UK, according 
to Campaign's ratings for 1982. 
Of this total. £2Dm Is spent 
through the COL 

Alongside fellow big spenders, 
the COI stands apart, a market- 
ing machine of a different ilk. 
Unlike KeUoggs, Unilever and 
Mars whose business Is cereals, 
soap powders and sweets, it 
trades in non-political govern- 
ment information of the social 
and welfare kind. It works for 
all government departments in 
its capacity as a common service 
agency ana its campaigns cover 
everything from crime to 
robotics at a cost of anything 
from £20,000 to over £lm. 

Every agency wants a COI 
account It's a blue chip seal 
of approval, says one. There 
are 15 of the chosen few, from 
multinationals like Walter 
Thompson, and Ogilvy and 
Mather, to newcomers like 
four-year-old Wight Collins 
Rutherford Scott “It’s horses 
for courses: some agencies are 
good on television, others at 
technology.” says a COI spokes- 
man, “though we take for 
granted a first class creative 
product” Agencies are selected 
through an advisory committee 
made up of seven outsiders 
(marketing and media special- 
ists) on a three year rota. The 
current chairman is Birds Eye's 
marketing manager, Keith 
Jacobs. 

The drink-drive campaign 
—done by Waseys (now Lowe 
Howard-Spink Campbell-Ewald) 
—has been a hardy annual 
since the mid-1970s when the 
casualty rate (which had 
dropped in the wake of the 
breathalyser introduced in 
1967) began to climb again. At 
that time a government com- 
mittee concluded that it wasn't 
the law that should be changed 
but people's awareness of the 
problem. 

Since 1976 Waseys (as it was 
then known) has devised an 
annual campaign — remember 
“ Think before you drink before 
you drive ” — for Christmas. 

Propaganda 
pays off 

Feoua McEwan on public service advertising 

Historically this was thought to 
be the time when drink-related 
accidents were high. 

In truth, the problem is a 
year-round one, peaking In 
spring. The Department of 
Transport estimates, * from 
statistical sampling of coroners' 
reports, that of drivers killed in 
road accidents in 1982 one In 
three was over the blood 
alcohol limit. 

The 1983 campaign, which 
began on December 5 and ended 
on January 1 1984, was a re- 
working of the familiar themes 
of consequences and punish- 
ment. There were two ads; 
one stressed the potential 
severity of the penalty by 
featuring press reports of prose- 
cutions, and the other, by list- 
ing real names of casualties, 
sought to bring home the 
severity of the offence. The 
target group, as always, was the 
C2 20 to 34-year-old male, the 
most likely offender, and the 
10-second ads were concentrated 
strategically in early evening 
pre-pub-visiting hours. 

Previous campaigns bad used 
two strategic approaches. One 
was that this target group, 
according to research, was most 
likely to respond to suggestions 
that their girlfriends might get 

hurt, rather than they them- 
selves—'“what me? I'm. immor- 
tal." The second strand, much 
used in the late 1970s, focused 
on deterrents. 

The 1981 Transport Act 
which came Into force in May 
last year, has enabled police to 
tighten up their procedures. 
Improved technology in the 
form of the new Evidential 
Breath Testing Machine (not to 
be confused with the bag and 
pipe roadside breathalyser) 
now available to some 700 
police stations, has given the 
police speedier, more accurate, 
evidence on the spat 

The 1983 campaign, which 
cost £860,000, was thus based 
on the assumption that police 
would be even more vigilant 
as well as capitalising on the 
real worry of drinking motorists 
of getting caught 

Results of the drink/drive 
campaign are extremely com- 
plex to analyse, although the 
Government is set to answer 
parliamentary questions on 
Monday. Casualty rates tend 
to be the most accessible gauge, 
according to the Department of 
Transport but coroners' reports 
take months to come through. 
A number of related factors, 
such as weather conditions and 

vehicle improvements, as well 
as media comment, police cam- 
paigns, and Royal Society of 
Prevention of Accidents pub- 
licity, make it extremely hard 
to assess effectiveness of the, 
advertising alone. 

However, the Department of 
Transport admits that it prob- 
ably has “a limiting effect” 
and there is considerable anec- 
dotal evidence “which can not 
be ignored” to suggest that 
synergy of the advertising cam- 
paign and police vigilance has 
said ofi. 

By contrast the Small Busi- 
ness campaign, run last March 
at a cost of £Llm, was simple to 
gauge. A press coupon and 
Freefone telephone number 
given In the ads made it pos- 
sible to calculate the exact re- 
sponse. What set out to be a 12 
week campaign and anticipated 
about 60,000 replies, was cut 
short just seven weeks later 
when 140,000 people had re- 
sponded. 

The campaign set out to In- 
form small business owner- 
managers and the professional 
intermediaries who guide them 
(bankers, accountants) of the 
various beneficial government 
schemes available. There are 86 
in all, most of which were felt 
to be unknown to the target 
market 

Zt was thought that the target 
group was difficult to stir Into 
action. “We discovered a lot 
of small businessmen had 
hostile attitudes to the govern- 
ment and were cynical about 
its help,” says Mike Davis of 
WCRS. 

“ Because of that our strategy 
was aimed at seeing govern- 
ment as a resource rather than 
a giver of help, putting the 
businessman in the active role 
of taking from the Government." 

Individual schemes were not 
named since there were so 
many; the idea was simply to 
point businessmen in the right 
direction. The campaign, which 
covered press and television, 
was cut short in the light of 
tiie early election call (no 
government advertising scheme 
can run in the eight weeks 
before an election) and in order 
to retain funds for coping with 
the unexpectedly heavy res- 
ponse. 

Besides the ad campaign, the 
COI ran direct mail shots, 
seminars around the country, 
and distributed literature 
through professional associa- 
tions and banks. The results, 
it says, were due to a combina- 
tion of good creative work, well 
balanced media selection, very 
good support literature (the ad 
coupon invited enquirers to 
write off for a handbook called 
“How to Make Your Business 
Grow, a guide to government 
schemes and services”) and a 
good response mechanism. 

Hapag-Uoyd ReiMburos baban nur Schfflwrei*«n. Imum. 

FOR MANY companies, the 
business of responding to 
enquiries from potential 
customers is an everyday 
affair. But how many are 
adequately followed through, 
and how efficiently or cost- 
effectively? 

Now there's a computerised 
reader enquiry management 
system, available to Euro- 
pean advertisers. that 
promises to take care of this 
whole area. 

The idea of the Com- 
puterised Enquiry Handling 
System (CEH System), from 
G and G Communications of 
Switzerland, Is to help 
business-to-business publicity 
managers to service, effi- 
ciently and speedily, reader 
enquiries and sales leads 
which are generated through 
advertising, direct mail, 
public relations or any other 
media.  

The CEH System, which is 
Swiss based and confi- 
dential. will fulfil ati litera- 
ture requests, telephone each 
respondent and send all leads 
directly to the client’s sales 
force anywhere in the world. 

An advertiser has the 
option of doing his own tele- 
phone follow-up or using CEH 
System's multilingual tele- 
phone Interviewers to act as 
salesmen. 

Reps, together with their 
management teams, receive 
monthly prlnt-outs on all 
enquiries, their quality, which 
ones have been followed up 
and which have noL 

UK enquiries to Alan 
Roberts. Green Rushes, 35 
Woodstde Close. Amersham, 
Bucks. (teL 02463 7385). or 
Paul Godden. G & G Com- 
munications. Switzerland (teL 
022-76 49 21). 

Soeb*n Wioget^offvn: Urkwto 
67 K*tak>Q*i van 3fi groSon und 

kMnen FWwvvwwtaitvtii. Rugpau- 
Bud*- o6*r Rtr***- 

Fertea Abemeoef-Safari*, dkXtnp*- 
uftaut?, Bahruei**n, aJf**. 

D&211 MlUfbtttar. die Beacbek! vrti- 
sen. NfcM rux Qber die Rei** 
Sondom »uch tibe* Land und Lout a. 
Und da* b*w*iseo rrir Ihnan 

pecsdrtfich. 

Altering an Image 
Hapag-Lloyd is not just a shipping line. John Davies reports 

IN APRIL Rupert Murdoch’s 
satellite television, Sky Chan- 
nel, will broadcast eight 
hours of programmes a day 
into UK homes at Swindon, 
Milton Keynes and Greenwich. 
Six minutes of advertising an 
hour are available, and the 
channel will feature vintage 
American series such as 
Charlie’s Angels and Stanley 
and Hatch. The channel is 
currently received In 500.000 
cable homes in Norway. Fin- 
land, Malta and Switzerland. 

FMcE 

MODELS AND paintings of 
ships, proudly displayed, line 
the corridors leading to the 
office of Heinrich Sabarth in 
West Germany's wind-swept 
maritime city of Bremen. For 
Sabarth and fellow executives 
of Hapag-Lloyd Travel Bureau, 
ships are both a source of 
satisfaction and a nagging head- 
ache which they are trying to 
ease with a new advertising 
pampalgn 

“Many people believe we only 
offer cruises—and on our own 
ships,” he says. “But we wont 
to make It clear that we carry 
out all kinds of travel agency 
business and offer a whole range 
of holidays.” 

The crux of the problem is 
that the travel concern, which 
is profitable, tends to be over- 
shadowed by the other, cur- 
rently loss-making operations 
of the old-established Hapag- 
Lloyd shipping group. Bat 
how can you carve out a 
separate identity and how can 
you change an image that you 
feel Is misleading? 

These questions have become 
more pressing os price-conscious 
West Germans have tightened 
up on holiday spending and as 
competition between travel 
groups has intensified. As Wolf- 
gang Metz, the travel subsi- 
diary's chief executive, points 
out West Germans are tending 
to take shorter holidays, travel 
less far afield, and have a tend- 
ency to wait longer before 
booking—which has added 
further uncertainty to the travel 
trade. 

For Hapag-Lloyd the problem 
has resulted in the number of 
holidays booked through the 
company—other than for Its 

own tours—slipping from 
210,000 in 1981 to about 200,000 
last year. 

The company, with 79 travel 
bureaux in West Germany and 
abroad. Is therefore fighting 
back with a DM 3.5m (£875,000) 
advertising campaign, increased 
from about DM 3m last year, in 
the national newspaper Dor 
Spiegel, and in 42 regional 
daily newspapers. 

“ Hapag-Lloyd travel bureaux 
only have shipping cruises. 
Wrong!” proclaim the advertise- 
ments, with the message backed 
up by the sight of an aircraft 
streaking across the sky. 
Further text declares that all- 
in elusive holidays by air, adven- 
ture safaris, swimming and fit- 
ness holidays, as well as train 
trips, are also offered by the 
company. 

The advertising campaign is 
the work of the Frankfort-based 
agency. Borsch, Stengel and 
Partner, which won the account 
in competition with Hapag- 
Lloyd's original Bremen agency 
and a third agency—having 
carried out, “on its own initia- 
tive, an opinion poll which 
backed up the result of a market 
research study made for us in 
1980,” says Sabarth. “ They 
asked people: ' If you wanted to 
go on a cruise, where would 
you book?' Ninety-five per cent 
of those questioned replied: 
‘Hapag-Lloyd Travel Bureau.' 
This confirmed our impression 
that many people regard us, 
wrongly, as predominantly a 
shipping travel agency.” In 
fact, the company today offers 
cruises on only one vessel of its 
own—the two-year-old Eoropa— 
though it offers cruises on other 
shipping lines. 

Hapag-Uoy<Ts new campaign 
is aimed at roughly the same 
social strata it now serves—the 
upper middle-income bracket 
and higher. At the same time, 
though, it is seeking to break 
down what it sees as a certain 
“ SchweHenangst" among 
potential customers—-a trepida- 
tion about entering a travel 
bureau with a somewhat expen- 
sive image. Indeed, its long- 
cultivated image of quality and 
comfort was the obstacle to 
Hapag-Lloyd’s attempt some 
years ago to attract customers 
from lower economic and social 
levels. 

Now, the campaign declares 
bluntly: “ Hapag-Lloyd travel 
bureaux only organise expensive 
wortd tours. Certainly not!” 

Emphasis is given to package 
tours at competitive prices, 
though the approach Is 
tempered by a carefully-worded 
slogan pitched at up-market 
clientele: “ Auch pauschai slnd 
wir irdividuelL” Roughly trans- 
lated, this says: “Even our 
package tours are highly 
individual.” 

Con 
Though travel represents a 

relatively small part of Hapag- 
Lloyd’s activities its importance 
to the group is abundantly 
dear in the current recession. 
In 1982, the travel subsidiary’s 
turnover of DM! 878m repre- 
sented only a fifth of group 
turnover of DM 4.3bn. Bat 
while the group, suffering from 
declining trade, particularly 
across the Atlantic, on the ship- 
ping freight side which 
dominates activities, suffered a 
loss of DM 68.5m, Hapag-Lloyd 
Travel managed to turn in a 
profit of DM 10.5m. 
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Corporate Finance 
Responsibility at the heart of 

Merchant Banking • • .* 
eartof 

City package c£16,000 

Our cltenr, a major UK merchant bank, is actively 

expanding its busy corporate finance division to 

meet the constant challenge presen red by the 

expansion and diversification of its d ienr portfolio. 

They require young qualified chartered 
accountants* of high academic standing to work 
within smalt groups typically dealing with 

acquisitions* mergers, capital raising, USM 
placings etc. Client companies range from the 
small and expanding ro die largest multinational 
companies. 

Tlie hank'has a long established and prestigious 

reputation being especially noted for innovation 

arid professionalism. Self Confidence is of vital 
importance as is a sound academic and 

professional background. 

Interested applicants should telephone Roger 
Tipple, on01-242 0695 or write to him at 
Banking and Finance Division, Michael 
Page Partnership, Sicilian House, 
Sicilian Avenue, London WC1A 2QH. 
Please quote reference 3347. 

Michael Page Par tnersh 
International Recruitment Consultants 

London NewVork 
Birmingham Manchester Leeds Glasgow 

’ship | 
Itants 1 

lasgow I 

Tax 
Consultants 

MWP limited is a consultancy company owned by 
Mon^n Grenfell Willis Faber and PA Management Consultants. 
It a high reputation for advising corporate in the areas 
of executive remuneration and incentives, share participation 
schemes and tax and financial planning. 

. The need is for youi^ imaginative professionals with a 
legal or accountancy background who must either have relevant 
experience or a good grasp of tax legislation and be willing to 
undergo further training 

The successful candidates wDl be responsible to the Chief 
Executive for project work with existing clients and for the 
development of additional client contacts. These positions 
provide excellent opportunities to work closely with the senior 
management of many of the largest and most successful 

companies in the UK. 

* Salary and benefits will be appropriate to an important 
role in a small but expanding company and applicants should 
wdte with CV tm R G Bowen, Grief Executive, MWP Limited, 
7th FloocBcwaier House East, 68 Knighfcsbridge, 
London SW1X7LJ. • 

HOUSE OF COMMONS 
(Department of the Clerk of the Bouse) 

SELECT COMMITTEE 

TEMPORARY ASSISTANT 

The Treasury and Civil Service Committee require a 
Temporary Assistant to- cover economic questions (some 
knowledge of taxation questions would also be useful). The 
duties will include giving specialist assistance to the clerk 
of the Committee and undertaking research into specific 
questions. Applications ate Invited from candidates with a 
good degree or an equivalent professional qualification in a 
relevant subject together with several years’ relevant practical 
experience. An interest in public administration would be 
an advantage. 
The preferred age range is 28-35 years and for a successful 
candidate within this range the salary is likely to be between 
£11,329 to £23,788 pa according to age, qualifications and 
experience. Applications from particularly well qualified 
candidate* aged from 25-27 will also be considered. The 
salary for this age group is likely to be between £9.416 to 
£11,468 pa. There, is a non-contributory pension scheme with 
interchange arrangements with other Public Service pension 
schemes. The appointment will commence as soon as possible 
after 1st February. 1984, and will be for a period of between 
two and four years. 
Strict political impartiality is required of ail House of 
Commons staff and the person appointed will be expected not 
to engage in political activities for the duration of the 
appointment 
For further details and application form write to the 
Establishments Office, HOUSE OF COMMONS. LONDON 
SW1A OAA. or telephone 01-219 5544 (answering service). 
Closing date for return of application is 20tb January, 1984. 

FUNDMANAGER 
’We are seeking to recruit a young person to join our team of 

Fund Managers looking after Noa^ American equities. 

The successful applicant will have three years or more 

worlcTheywiUalSohavc adeg^oraprofessiOEmlquaUficati^ 
AsaSlibadWCcmpanyofanMqOTaearingBanlMnadditimito 

a minimum starting salary of£15,000 pj. we ate able to offer a 
competitive employment package including: 

* Subsidised Mortgage Facilities 

* AProfit Sharing Scheme 

* Bonus 
* Non-Gontributwy Pension Scheme 

Hease apply m writings sendmg a cuniciihim vitae KN- 

ELT Parker Esq, Assistant Staff Manages 
Barclays Bonk That Company Limited, 
Juxom House, S4 St Pauft Churchyard, 

London EC4M8EH 

JOBS COLUMN 

Accents—the last word • High technology 
BY MICHAEL DIXON 

BEFORE anyone else who read 
last week's column rings up 
and apologises for having a 
posh accent. Td like to make 
something clear. It's that even 
if such apologies are sincere— 
which I doubt they all are— 
they are quite uncalled for. 

If your voice gets you identi- 
fied as a Hooray Henry then 
you are no more to blame for 
It than the Jobs Column is for 
occasionally being taken for a 
refugee from Coronation Street 
or a superannuated music hall 
comedian. The fault is in the 
lughole of the micro-minded 
listener. And if we re to believe 
Tom Carew, head of the Percy 
Coutts careers consultancy, it is 
worse than pointless for those 
of us with obtrusive accents 
whether lab-di-da h or ee-by-gum 
to try to convert ourselves to 
sanitised standard speech. 

The result is usually 
“disastrous," Mr Carew says 
from his long experience of 
helping executives to recover 
from the sack or otherwise to 
win new jobs. “It’s comparable 
to the bald buying wigs." 

That is not to say that a bit 
of speech training is never of 
value in improving a person’s 
career prospects, he adds. 
Indeed the Coutts consultancy 
itself retains an elocution 
teacher for use m appropriate 
cases. But the object of the 
training is not to sanitise the 
person’s accent The aim is 

solely to Improve the style of 
spoken delivery. 

"It is the delivery that counts 
—the confident clearcut arti- 
culation of words, and good 
long pauses to emphasise the 
pride of the speaker In his own 
upbringing. Roll out the accent 
with pride, articulate with 
clarity, be not ashamed of it. 
... It really works." 

On the cards 
THIS WEEK'S fuss over the 
Sunday Times’s report that the 
British Government plans to 
issue all us users of the National 
Health Service with computer- 
linked plastic membership cards, 
perplexes my colleague Gareth 
Griffiths. He reported the plan 
in the FT on August 30. But 
there is someone else I know 
of who is extremely pleased by 
the widespread, i? somewhat 
delayed public reaction. 

He is Michael Davies, manag- 
ing director of the British based 
operations Of the Data Card 
group which is supplying the 
plastic tokens in question. He 
sees the publicity as a powerful 
help in the prime task of 
developing new as well as exist- 
ing markets for the group’s 
products and sendees. They 
include not only plastic cards 
to establish people’s identities 
and the like, but also specialised 
printing work and various other 
kinds of computer-linked 

security equipment and systems. 
What he sees as still more 

important to expansion, 
especially since his responsi- 
bilities extend to Europe, Africa 
and the East in general, are 
two jobs he has just put 
on the market through bead- 
hunter Nicholas St John-Moore 
of Executive Appointments. 
Although both of the newcomers 
will work from Data Card Inter- 
national’s base at Havant near 
Portsmouth, they are likely to 
spend a quarter or more of their 
time travelling to numerous 
places including group bead- 
quarters in Minneapoli - 

The first post is for a general 
manager of the plastic-cards 
side of the international division. 
This recruit's 110-staff domain 
will include manufacturing plant 
which supplies cards to cus- 
tomers everywhere except in the 
United States domestic market. 
(The reason is apparently that 
you get a better class of plastic 
from European producers than 
from the U.S. variety.) But the 
prime task will be developing 
markets, and success in that 
activity at managerial level In 
some comparably new-tech- 
no logy business is the most 
important qualification. 

Similar skill is also wanted in 
the second recruit who will be 
the international division's 
marketing services director. But 
here there will be emphasis on 
sound technical understanding 

because the responsibilities in- 
clude services to customers such 
as tailoring Data Card’s equip- 
ment and systems to existing 
computer installations, as well 
as deciding on the technological 
strengths and weaknesses of 
proposed innovations. So a 
degree-level qualification in 
computer science or electrical 
or electronic engineering is 
desired. 

In either case there Is a 
preference for people with ex- 
perience of management in a 
business spanning several 
countries. Fluency In other 
languages would be helpful, but 
is not a must 

The salary indicator for both 
jobs is £25,000-£28.000, plus 
bonus. The other benefits in- 
clude company cars. 

Inquiries to Mr St John- 
Moore at 18 Grosvenor Street, 
London WIX 9FD; telephone 
01-499 0513, telex 27950. 

Systems 
DEVELOPING high-technology 
operations will also be the 
central concern of the Informa- 
tion systems manager being 
sought by Geoffrey King of 
Cambridge Recruitment Con- 
sultants for neighbouring Acorn 
Computers. The company, which 
already has footholds in the 
U.S., Hong Kong and Germany, 
is keen to extend its inter- 
national markets and the new- 

comer will be expected to play 
a decisive port in the 
expansion. 

The need is for a data- 
processing professional with 
success in developing main- 
frame- and minicomputer-based! 
information systems and net- 
works who can ensure that 
Acorn can meet worldwide 
demand for such systems across 
the whole range of end uses. 
As well as trying to keep the 
company ahead of world-wide 
demand in that field, the new- 
comer will be responsible for 
seeing that systems and hard- 
ware are developed hand-in- 
hand. 

Salary around £22,000 with 
car among perks. 

Inquiries to Mr King at la 
Rose Crescent, Cambridge CB2 
3I.L; telephone 0223 311316. 

$100,000 
WHAT’S MOitE, computer- 
industry experience is essential 
in one of the two jobs carrying 
salaries of around U.S.$100,000 
being offered through consult- 
ant Nigel Liiley of CKL Manage- 
ment Services. In neither case 
may he name his client So, as 
always when a headhunter men- 
tioned in this column keeps the 
employer’s identity secret, he 
promises to abide by any 
applicant’s request to have his 
or her name kept secret from 
the employer. 

The computer job, with an 
International group whose busi- 
ness is maialy in peripheral 
equipment and services, is for 
a vice-president to control its 
marketing in the Far East and 
South America. Detailed and 
up-to-date knowledge of those 
markets, particularly in the Far 
East, and success in exploiting 
them are the prime require- 
ments. The recruit could work 
from either America or Europe. 

Mr Lilley’s other offer is a 
marketing and sales director's 
post In the Gulf States with a 
company manufacturing and 
distributing products for the 
building industry. Candidates 
must have the experience and 
knowledge of the needs and 
preferences of construction 
concerns operating in the 
Middle East to guide the com- 
pany in its pricing policies and 
the choice of new products, as 
well as to lead the day-to-day 
sales effort. Here the recruit 
will have expatriate perks in 
addition, probably, to low tax 
on the $100,000 salary. 

Inquii ;es to Nigel Lillev at 7 
Cork St.. London WIX 1PB; 
Tel. 01-734 3843, Telex. 261507 
Monref G 2430 CKL—or for the 
benefit of readers nearer 
America than Britain, to his 
U.S. associate headhunter Bill 
Knudsen at 1211 West 22nd St, 
Oak Brook, Illinois 60521; Tel. 
(312) 789 8960. 

Robert Fleming 

International 
Corporate Finance 

Robert Fleming & Co. Limited is actively developing 

its international corporate finance business. An opening 

exists for a corporate finance executive to be primarily 

responsible for the further development of business with 

Japan.This will include primary market operations, private 

placements and acquisitions. 

Based in London, the position will require close liaison 

with overseas offices, principally Tokyo, and detailed 

knowledge of the Japanese security markets. Experience of 
the Japanese stock market gained in corporate finance, 

broking or investment is considered essential. The ability 

to speakjapanese would be a distinct advantage but is not 
necessary. Preferred age is 26-32. 

Applicants should write, enclosing their curriculum 

vitae to: C.M. Moore, Robert Fleming&Co. Limited, 

8 Crosby Square, London EC3A 6AN. Tel: 01-638 5858. 

Senior Opportunities 
in Allied Hambro 
up to £25^)00+Car & Benefits. 

In just 12 years Hambro Life has grown to become one of the country’s 
business success stories - the leading unit-linked assurance company and now one 
erf the top 100 companies in the UK. 

With the formation of the Allied Hambro Financial Management group, 1984 
sees us poised to become a major force in the field of personal financial services. 

Our success depends not only on fast reaction to business needs, but also on 
our insistence that all Key acthities should be controlled to minimise risk and 
ensure accuracy 

The responsibilities of Audit & Controls in Allied Hambro are far wider than 
those normally associated with “traditional" internal audit or controls departments. 
Apart from ongoing reviews of production and accounting systems there is a key’ 
role to play in the development of the business. 

It is the extent of change (and the length of our current projects list) that has 
created two exciting Divisional Management vacancies in Audit & Controls. 

Chief Internal Auditor 
\}fe need a Manager who can develop established audit teams and lead fresh 

projects. Ideally’ a graduate acccountant in your 30’s you will already be heading a 
successful internal audit function and have a proven record of achievement. With 
our dependence on computer systems, practical experience of computer controls 
work would be essential - not necessarily in life assurance or finance. 

Internal Control Manager 
Our brief here is to further imprtne the quality’ of our administration systems 

through a mixture of education, development and monitoring activities. \bu will 
have the skill to manage and develop a small department providing this monitoring 
service, the technical ability to take a major responsibility' for the accuracy of our 
production computer systems and the diplomatic skills to lead a number of 
Administration-wide projects. Ideally in your early 30's, you will have a background 
in computer controls or audit work,’business consultancy' or administration quality 
control. 

For an explanatory booklet and application form call Linda Hobbs on 
Swindon (0793)46700 (24-hour answerphone). or write to Personnel Division, 
Hambro Life Assurance pic. Allied Hambro Centre, Swindon, SNl DEL 

ALLIED4HAMBR0 
FINANCIAL MANAGEMENT 

VOLKSKAS INTERNATIONAL LIMITED 
require 

A SENIOR FOREIGN EXCHANGE DEALER 

Applicants must have minimum of 7 years foreign exchange experience in 
an active dealing room. Some deposit dealing experience is also desirable. 

Written applications only with full curriculum vitae 10 
the Company Secretary at: 

VOLKSKAS INTERNATIONAL LIMITED 

52/54 Grace church Street. London EC3V OEH 
A wholly owned subsidiary of the Volksfcas Group 

ACQUISITIONS & 
CORPORATE 

DEVELOPMENT 
Outstanding opportunity 
for young Chartered Accountant/ 
Business Graduate 

ATTRACTIVE SALARY + COMPANYCAR 

SOUTHERN HOME COUNTIES 

This exceptional oppornjnfty arises in a 
major international Bntlsh Group 
marketing a diverse range of products 
and services through autonomous 
subsidiaries, although the present 
emphasis is related to a strong 
manufacturing base. 

7he Jay task reporting directly to tire 
Corporate Development Manages is to 
assist in the identification of suitable 
acquisitions forthe Group from initial 
evaluation through to negotiating arms 
and bringing projects ro a successful 
conclusion. 7hts will invoke establishing 
dose working relationships with main 
board directors and senior executes of 
the subsidiary companies 

Candidates men or women, will be 
Chartered Accotntants and/or Business 
Graduates with around five years'post 
qualification experience including 

acquisitions and corporate development 
work which might have been gained in 
a similar manufacturing organisation or 
a merchant bank. A good knowledge 
or balance sheet appraisai and the 
taxation and legal implications of 
corporate acquisitions is obviously 
essential. 
Salary will not be a bar to appointing 
the right person. A company car wili be 
provided plus other benefits designed 
to appeal ro a high calibre candidate. 
Removal help ro an attractive pan of the 
Southern Home Courses wrfl Degrven 
where necessary 

Please write in confidence, with concise 
details of qualifications, career ro date 
and salary progression, stating any 
organisation ro which your application 
may not be sent ro: 

T L Roberts. {Ref249). Dweooc 

\J0BH whites bull holmes ltd 
63-66 ST MARTIN'S LANE, LONDON WC2N 4]X 

INSURANCE MANAGER 
INTERNATIONAL UK GROUP 

c.£25,000+car 

The Company An international, UK based, industrial company with 
substantia] overseas interests. The group has a decentralised 
structure with a small corporate head office providing certain 
specialist services, including insurance. An exceptional record of 
enterprise, growth and profitability’. 

The Job Based in Central London but with some UK and overseas 
travel. Responsible for the provision of varied insurance services 
to group companies worldwide. Leadership of a small team of 
specialists. Investigation and negotiation of substantial claims 
settlements. 

Candidates Must have a strong professional background in insurance with 
broad experience gained with brokers or another large group, 

preferably familiar with international business. As well as 
technical knowledge, proven management skills are essential. 
Preferred age: mid 30s. Flair, resilience, stamina and a good 
personal presence are required for an appointment which holds 

porenrial for further opportunities in the group. 

Please apply to SirTimothy Hoare, Career Plan Ltd, Chichester House, Chichester 
Rents, 

apply to a 
Chancery ry Lane, London, WC2A1EG, cel: 01-242 5775. 

Caoeer 
pan 
ST LIMITED 

. Personnel Consul wms. 
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‘Profitability through 
effective Purchasing5 

British Airways is back in the black again 
and intends to maiw^jn and improve its 
profitability in the rest of the 80’s and 
beyond. 
The Purchasing and Supply team at Heath- 
row Airport plays a key role in achieving 
that objective and its billion-pound plus 
purchasing budget points up the need for 
cost-conscious professionalism linked to a 
keen eye for business advantage. 
The current requirement is to augment that 
team with several appointments at senior 
levels railing for both specialist and 
generalist purchasing experts with signific- 
ant experience in a diversified international 
environment. 
Specialist purchasing executives with 
experience in the fields of 

* AIRCRAFT FUEL 
* COST ANALYSIS 
* CATERING 

are particularly sought, in addition to pro- 
ven professionals with experience in 
engineering, ground transport, aircraft- 
related capital and service contracts 
world-wide. 
High on the list of qualities expected in 
these essentially practical people is the con- 
fidence, know-how and flair to devise and 
introduce imaginative and innovative 
approaches to cost-effective purchasing. 
This is likely to have come from substantial 
negotiating skills acquired in a company or 
industry where specialised purchasing 
qualifications, technical knowledge and 
systems skills are par for the course. 
Evidence of management success—includ- 
ing team motivation — in a complex high- 

pressure purchasing environment is called 
for. finesse with communication at all levels 
is highly rated and the energy and determi- 
nation to develop and implement new ideas 
is essential. 
In return for the whole-hearted commit- 
ment of this talent, British Airways offers a 
career with a relatively free hand to manage 
an unusually varied portfolio. This means a 
major challenge for those eager for excite- 
ment and hard work with a considerable 
international flavour. 
Add to that a package of very attractive tang- 
ibles. Starling salaries are intensely com- 
petitive - the Pension Scheme is excellent, 
there are favourable holiday travel oppor- 
tunities and effort is linked to profit- 
sharing. Other ‘big-company* benefits are 
also available. 
If yon match the requirements and can justify 
the rewards send a fall c.v. to Trevor Austin, 
Manager Recruitment and Selection, British 
Airways, PO Box 10, Heathrow Airport, 
London, Hounslow, TW62JA, or tele phone 
01-750 5471 for an application form. 

British 
airways' 

The world’s favourite airline 

Private Clients 
Major Merchant Bank toc£30,000 
Our Client, an Accepting House, seeks a Senior Specialist to head up a Private Client team and to 
be the effective Number Two of a growing department. Our Client regards this as a key 
development area and in the climate of 1964 we see this role as particularly interesting and topical, 
and likely to appeal to someone who is planning a major career movei 

Currently you will be working either as a senior Private Client Fund Manager in a merchant bank or 
at lust under Partner level in a major stockbroking firm or as a Partner with a medium sized broker. 
Alternatively you could be with a specialist umttsed portfolio management company. A knowledge 
of all aspects of discretionary management, including Unit Trusts, is essential as is the ability to 
work in a sophisticated environment which is backed by computerised systems. 

You win be aged 32/40 and be able to show a successful track record together with the ability to 
manage people. 

Remuneration Is negotiable and win include a car and banking type benefits. This is unlikely to 
prove an obstacle tor the right person. 

Please write with full details. These will be forwarded direct to our client. List separately any banks 
to whom your application should not be sent. W. R. Dalzell rel. B.1519. 

This appointment is open fo men ami women. 

HAY-MSL Selection and Advertising Limited, 
17 Stratton Street, London W1X 6DB. 

Offices in Europe, tfw Americas. Alrica. Australasia and Asia Pacific. 

FINANCIAL ANALYST 
DUNFEY INTERNATIONAL HOTELS 

London based circa £12,500 

Applicants, probably graduates in their ndd-20s, 
should have a keen analytical mind and an under- 
standing of Financial Accounts; the ability to-write 
reports and present data to Directors and Senior 
Managers is essential. 

A working knowledge of some European languages 
is a prerequisite for this job as the successful 
applicant will be travelling in Europe and must also 
be prepared to spend periods abroad. 

Dunfev International Hotels is an expanding organ- 
isation and success in this position will lead to career 
development opportunities throughout the group. 

Please send juU written details to: 

Peter Phillips 

Riley Advertising (Southern) Ltd. 
Old Coart House, Old Court Place 

Kensington, London W8 4PD 
Please quote Ref. FT/639 

CON FI DENT1AL ADVERTISING 

NEW YEAR-HEW CAREER 
Could you profit from ■ free count 

on personal financial planning? 
If you are 30-55, tiava 3 background 
of success and seek □ worthwhile 

new career, write: 
A. G. Boys. Hill Samuel Ufa & 

Investment Services Ltd 
35 Soho Square, London W1V 5DG 

or Phone G1-1M 4fiS5 

RECRUITMENT CONSULTANTS 
35 Mew Broad Street, London ECBIV1 1NH 

58B358B •588 3576 
Telex Mo.887374 

DEPUTY BANKING MANAGER 
B1RMBNGHAM c. £14,000 

A LEADING MERCHANT BANK WITH AN EXTENSIVE RETAIL BANKING OPERATION THROUGHOUT THE U.K. 

Our dient wishes to appoint a Deputy Manager for its Retail Banking Hall in Birmingham. Applications are invited from 
appropriately qualified candidates, aged 28-35. who must have at least five years’ retail banking experience including two years 
ac supervisory level, during which time they will have become well-versed in ail aspects of retail banking, especially lending. 
The successful applicant, who will report to and deputise for the Banking Manager, will be responsible for further developing 
a portfolio of existing clients as well as seeking out and building new lending business. Another key aspect of this challenging 
appointment will be the effective motivation and control of staff in a busy and demanding work environment. Initial salar- will 
be negotiable c. £14.000, plus special mortgage and loan facilities, non-contributory pension, free life assurance, free family BUPA 
and relocation expenses where necessary. Applications in strict confidence under reference DBM1527I/FT will be forwarded 
unopened to our dient, unless you list companies to which they should not be sent in a covering letter marked for the attention 
of the Security Manager: 

CAMPBELL-JOHNSTON RECRUITMENT ADVERTISING LIMITED, 35 NEW BROAD STREET, LONDON, EC2M 1NH. 

* Please only contact us if you are applying for the above position. 

require an assistant to 
work for a Principal, 

handling a large private 
client business. 

Applicants must have 
some stock exchange 
experience preferably 
with private clients. 

Competitive salary, 
prefered age 23-35. 

Applicants to apply in writing to 
David Lumsden, Henry, Crooke, 

Lumsden & Co., City Wall House, 
84/90 Chiswell St, London 

EC1Y4TX. 

International 
Merchant 
Bank 

City PARTNERSHIP 
Salaries and appropriate 
benefits fully negotiable 

SECRETARY 
City Solicitors 

A new international merchant bank, 
incorporated in the UK, will soon be offering 
a range of financial services in London; 

• corporate lending 
• loan syndication 
• export and project financing 
• interest and currency swaps 
• mergers and acquisitions 
• advisory services 

ASSISTANT MANAGERS, 
Corporate Financial Services 
Age 2S-38 Ref:2720/B 
Two people, with af least 6 years' experience 
in major merchant banks, substantially in at 
least two product areas, and with strong 
knowledge of legal aspects of loans 
documentation. 

Realising the strong potential for growth, 
provided by the substantial customer base of 
its major bank shareholders, calls for 
outstanding appointees who match these 
specifications: 

CREDIT ANALYST 
Age 25-35 Ref: 2720/C 
Demonstrable profidency in analysing 
balance'sheets and reports and preparing 
credit assessments. 

Substantia! and expanding firm of City Solicitors 
seek a Partnership Secretary who would have 
overall control of the financial management of the 
firm and the office and preferably should have an 
accounting qua/j/fcation. 
This is a long-term appointment and the salary 
and other terms of appointment will reflect the 
experience and qualifications of the successful 
applicant. 

The appointee will face considerable challenges 
over the next few years including financial 
planning, premises, computerisation and 
expanding the firm's present modem office 
equipment. 

Applications, in handwriting please, with huo 
references to the undermentioned:— 

MANAGER, 
Corporate Financial Services 
Age 35-45 Ref: 2720/A 
A high reputation in the banking community 
will bave been developed through at least 10 
yeais'experience in major merchant banks, 
encompassing ail of our client's product 
areas. Some years with an American or 
British bank would be particularly attractive. 

All applications will be forwarded lo cur 

dient, who has undertaken to treat them in 

strict confidence. Please write to Personnel 

Sendees Division, Peat, Marwick, Mitchell & 

Co., 165 Queen Victoria Street, Blackfiiars, 
London EC4V 3 PD. 

HAYS ALLAN 
Scruthampton House, 317 High Holbom, 

London WC1V7NL. (Ref: RB/SH) 

PEAT 
MARWICK 

Commercial Director 
Circa£22,500p.a. plus Car 

Our clteni is an operating group or one or ihe 
largest British international organisations with 
interests in retailing, consumer goods, 
packaging, priming and paper products. 

.A subsidiary company based in the East 
Midlands manufactures a range or metal and 
plastic containers and other products, with a 
turnover oraround £30 million. This Is a 

. dvnomicand profitable business, employing 
700 people. 

A Commercial Director is required to be 
responsible Tor accounting, purchasing, 
personnel and the negotiation of major sales 

* Negotiating experience for long term, high 
value sales contracts 

* Awareness or the management processes and 
disciplines in a company or a similar size, 
including some acquaintance with personnel 
management and industrial relations. 

Applications arc invited from candidates, mole 

or tcmalf, fulfilling (he following criteria: 

* Accountancy qualification with subsequent 
financial experience 

The vacancy arises due to the planned 
promotion of the existing incumbent. The 
successful candidate will understudy the 
current Commercial Director lor a short 
period before being appointed to the Board. 

Capability to progress further with the 
organisation will be an advantage. 

Please write, including brief details of 
qualifications and experience and quoting 
reference tiM/FT, to: MarkCartmd, Riley 
Advertising (Southern) Ltd.. Old Court 
House, Old Court Place, London W84PD. 

• hi BA an advantage 

• Aged 30*45 years 

• Experience in financial accounting and 
purchasing of large volume commodities 

Please list any Companies to whom 6 

you da not wish your application lonvardcd. _a'vl 

AD applications will be treated 
in the strictest confidence. 

SM0N.c OATES 

Wish to recruit an experienced specialist 
to join the successful team in their: 

STERLING FIXED INTEREST DEPARTMENT 

A minimum of two years experience in servicing 
institutional clients is required and some exposure to 
the Eurobond Market, while not essential, would be 
considered an advantage. Within these parameters we 
should welcome and respond flexibly to a suitable 
applicant at any level of seniority. 

Please telephone, or write in confidence, to: 

/. /. Keyes, 
Simon & Coates, 

I, London Wall Buildings, 

London, EC2M 5PT. 
Telephone No. 01-588 3644 

INSTITUTIONAL 

A an-’Riher nf ihi1 R«v Stewart Group 
LONDON ABERDEEN BIRMINGHAM BRISTOL EDINBURGH 
GLASGOW LIVERPOOL MANCHESTER NEWCASTLE NOTTINGHAM 

SALES EXECUTIVE 
U.S. brokers require one additional person to join their 
institutional sales team in London. He/she should be under 
30 Witn at least two years experience in fund management 
or U.K. brokerage. Genuine career Job opportunity. 

Write Boar A8436, Financial Times 

10 Cannon Street. London EC4P 4BY 

Assistant Manager - 
Loan Syndications 

We are the leading Scandinavian international banking group established in 
London in 1969 by major banks in the Nordic countries providing a fun range of 
wholesale, commercial and merchant banking services. V\fe employ ever 350 people 
in our Head Office in London and a further 3(X) in offices throughout the world. 

Wte are seeking an experienced syndicated bans officer to join an established 
syndications department 

Applicants must be fully conversant with all aspects of documentation, including 
the negotiation of loan agreements, etc. with borrowers, banks and sotidlors. The 
preparation of information memoranda, offer telexes, organising signing ceremonies 
and publicity will also be the applicant's responsibility 

Candidates must therefore have a good all-round international banking training 
with a minimum of two years! practical ©qaerience in an active syndications department 

Please apply enclosing cv. to: 
Geoff Ritchie 

Manager - Ftersonnel 
Scandinavian Bank United 

Scandinavian House 
2-6 Cannon Street 
London EC4M6XX 

Roaumas^msss 

Chief Executive 
Insurance in Ireland 

The P.M.P.A. is the largest insurance company in Ireland, the major part of 
its business being in the motor sector. The company is at present under the 
control of an Administrator appointed under the Insurance (No. 2) Act 
1983. 

The person appointed will report to the Administrator and will be 
responsible for developing and implementing policies and strategies to 
restore the company to viability. 

Candidates should have a proven record of achievement, at a senior level, 
in the insurance industry and should be experienced in general 
management 

Salary and other benefits will be discussed at a preliminary interview in 
Dublin, London or Edinburgh. 

Please write-in confidence-to D. M. Hand ref. B.82665. 

Tim appointment is open amen and women. 

HAY-MSL Selection and Advertising Limited, 
52 Grosvenor Gardens, London SW1W0AW, 
OOhxts in Europe, the Americas, Africa, Aasfrtiaaa end Aste Pacific. 

MANAGEMENT SELECTION 

enthusiasn 
^ will be a qualified aocountai 

stall of communicating effectively and, f drive arid 

aassssssasss. 
Gilb<:rt- ftratmd Officer 

J 
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Senior Corporate 
Finance Executive 

Age 28-32 
Minster Thist limited, a well-established Issuing 
House of high repute, continues to expand its 
extremely active corporate finance deportment. 

As part of this policy, the company seeks to 
recruit on additional executive at senior level. 

Reporting to the director, the appointee may 
expect immediate involvement in any of a wide 
range of activities, including acquisitions and 
disposals, rights issues, notations and 

management buy-outs. 

Candidates should be graduates, and a further 
qualification in law, accountancy or business 
administration would be an advantage. Sound 
experience of corporate finance with a merchant 
bank or stockbroker is essentia L Personal 

qualities should indude business development 
skills along with a high degree of technical 
competence. 

A competitive salary is negotiable and fringe 
benefits will include a company cat 

Please write in confidence, quoting reference 
4731IL and enclosing complete career details, to 
N.P. Halsey, Peat Marivick Mitchell £ Co., 
Executive Selection Division, 165 Queen Victoria 

■Sr., Black friars, London EC4V 3PD. 

0PEAT 
MAR MARWICK 

Marketing Executive 

INVESTMENT MANAGEMENT GROUP 

Temple Bar Fund Managers offer an excellent 

opportunity marketing their range of Funds and 

recently acquired Craigmount Unit Trusts to insti- 

tutions, investment advisors and the general public. 

Applicants should have experience and a proven 

track record. 

Please write enclosing c.v. to: 

Miss Anne Sharpies 

Temple Bar Fund Managers Limited 

Electra House, Temple Place 

Victoria Embankment, London WC2R 3HP 

RETAIL SECURITY SALES-US. BROKER 
LONDON 

Our client, a major U.S. broker, will shortly appoint an executive to 
help develop their retail business. The likely candidate, a registered 
NASD NYSE, will now be working within the broking field and will 
have already established a successful track record in this area. 

This is a rare opportunity to develop some exceptionally strong outlets 
with a firm that has a first-class reputation in the investment world. 

Remuneration will be negotiated bat will be generous and will be 
unlikely to prove a problem to the right candidate. 

Please apply to Jock Coutts, Career Plan Ltd., Chichester House, 
Chichester Rents, Chancery Lane, WC2A 1EG. Tel: 01-242 5775. 

Caneer 
man 

.Personnel Consultants. 

Company Tax 
Specialist 
We have a career opening for a young tax specialist in our Taxation and Corporate 
Structure Department in London, initially dealing with U.K. corporate tax. 

The successful applicant will be either a qualified accountant intending to work for 
the Institute of Taxation exams, or a fully trained Inspector of Taxes and will have 
at least two years post-qualification experience of Company Taxation. Candidates 
should be under 30 and a University degree would be an advantage. 

A salary will be offered commensurate with age and experience. In addition we 
offer a wide range of company benefits. Please write or telephone for an application 
form to: 

Shell International Petroleum Company Limited, Recruitment Division (FT), 

fPNEL/23), Shell Centre, London SE17NA. Telephone 01-934 6966. 

Junior 
Dealer 

Saudi International Bank is a leading international bank 
based in the City with, offices in NewYbrk and Tbkyo. Its share- 
holders indude the Saudi Arabian Monetary Agency and 
several of the world’s major international banks. 
"With the expansion of its dealing activities, the Bank is now 
able to offer a career opportunity to a Junior Dealer who 
already has one or two years experience in a bank dealingroom. 
Although thorough on-the-job training in all aspects of the 
Bank’s dealing activities will be given, it is expected that the 
successful candidate will later specialise in one product area. 

The vacancy will be attractive to those junior dealers who wish 
to move into a responsible position which has excellent growth 
potential and an attractive salary and benefits package. 

Please write to: Sally P Morse, Personnel Division, Saudi 
International Bank, 99 Bishopsgate, London EC2M 3TB. 

Saudi International Bank 
AL-BANK AL- SAUDI AL-ALAMI LIMITED 

Iroup 

ve 

Our client is a well established and On 
successful life office. Promotions and review 
expansion have created opportunities for contri 
additional staff in their team of atirac 

-w . . Investment Analysts. Ma 
I |<y|7/,^Orty|/l|,l|* If you are the type of person our assort 
JNJIA w V'Cfl'l Jl JWLx'.R Aft* client is looking for, you will know that quoih 

m‘ .g. investment is vital to a life assurance Ann I 
/% |« organisation. >bu will also know that Confi 
/-%■ this specific role is also of critical ROey 

7 importance. Old ( 
‘ - y.' 'A I   R,\ XHJ should have a good honours Kmsi 

I dr>dT%B"i TBRTR#'! I degree with about three years experience All 
N4MMUI *Viy in industry or commerce. You must be male < 

   — — - highly numerate with a keen, interest in, -acknc 
.y,. and some knowledge of, finance and ourd 

investment although you may not be in any a 
this field at present. Ybu most certainly applic 
should have a definite flair for absorbing sent, 
and assessing information and forming 
clear judgements. Before being given 
special responsibility for certain sectors 
of the equity market, you will be given 
extensive on-the-job training. 

Aberdeen, Exfinbrnsh, GbngOK, Ffeftb, Nmxstki Manchester. Umpaot Nottingham. Bkmkngham. Bristol London. 

On offer is an excellent regularly 
reviewed salary as weH as non- 
con tnbmory pension scheme and a very 
attractive staff house purchase scheme. 

Make a new life for yourself in life 
assurance by writing with a full C.V. 
quoting Reference 65S ro: 
Ann Ridge, 
Confidential Reply Service, 
ROey Advertising (Southern) lid-. 
Old Court House, Old Court Place, 
Kensington, London W8 4PH 

All applications from individuals, 
male or female, wfll be opened, A 

■acknowledged and forwarded to 
our client. Please list separately 
aqy companies to which your 
application should not be 
sent. 

U.K.Marketing 
Create New Business 

to £14,000 + banking benefits 
This expanding and forward-looking British 
Merchant Bank offers a wide range of banking 
services and is seeking an additional UJL 
Marketing Officer to join a small and highly 
successful team specialising in development of 
new business opportunities. 

You will work closely with existing members of the 
Department, reporting to the Manager: Your 
responsibilities will cover all aspects of new 
business development including research, 
planning and meeting potential new customers to 
market all the Bank's services. You will then 
prepare proposals for presentation to the Bank’s 
senior management Day-to-day servicing of 

customers’ affairs is undertaken by the relevant 
banking department 
You are a graduate, probably possess a profes- 
sional qualification and have 3 to 5 years’ exper- 
ience in banking, ideally with a major British bank. 
You are highly-motivated, possess well-devel- 
oped analytical and communication skills and 
can demonstrate a successful track record to date. 
If you consider you are ready for a new challenge, 
write enclosing a CV or telephone for an 
application form to Barbara Lord, Cripps Sears & 
Associates Ltd, (Personnel Consultants), 88/89 
High Holbom, London, WC1V 6LH. Telephone 
0L-404 520L (24 hours). 

Confidential Reply Service Cripps,Sears 

lOOP3' 
t 

The Institute of Marketing 
DIRECTOR GENERAL 
Thames Valley c. £25.000 

The Institute, which is one of the leading professional institutions in the 
world, is squiring to appoint a Director General to succeed Mr. Peter Blood 
who Wan annrmncftd tes intended retirement in March. 1984. 

The role is a demanding one involving full responsibility to Council far the 
successful management of Institute affairs and a wide range of professional 
services iwAnding fhair highly regarded management centre and College 
of Marketing. 

The requirement is for a person with outstanding leadership, negotiating 
nnrl nwpniemg abilities, strong commercial and financial skills and a 
successful record in general management at a high level. A formal 
qualification in marketing is essential. 

Remuneration for the position is negotiable and will include a car and. other 
benefits indicative of a major organisation. Preferred age range - 40's. 

Please write fully and in complete confidence los 

Derek Dodds, Director, quoting reference 1I6/FT 
Mainstay Management Services Limited. 34 York Street. Twickenham. 
Middlesex. TWl 3IJ. Teh 01-8913301 

 .MAINSTAY  
Management Services mmamamm—mmmm 

INVESTMENT 

ANALYST 

We are the UK Head Office of a leading 
Australian Life Assurance Company and are 
relocating to Poole, Dorset in mid 1984. 

We require an analyst aged 26-30 with 2-4 
years experience to supplement our expand- 
ing investment team. Applicants should 
have a suitable degree or professional 
qualification and are expected to be well 
versed in all aspects of investment research. 
The successful applicant will be expected 
to move to Poole and relocation assistance 
will be given. 

Salary is negotiable according to experience, 
age, qualifications etc. Fringe benefits 
associated with a life office will apply. 

Please write for applicatwn to: 

M. j. Cummings, Personnel Manager, 

The National Mutual life Association 
of Australasia Ltd, 
Austral House, Basinghall Avenue, 
London EC2V 5EP 

ENERGETIC 

MIDDLE-AGED PERSON 

Healthcare Analyst 
A leading City stockbroking firm, currently estab- 
lishing a healthcare specialisation, requires an 
additional healthcare investment analyst. 
The ideal candidate will have experience in a 
similar position and must have a good knowledge 
of the ethical and proprietary drugs businesses. 
An attractive remuneration package is offered. 
Age indicator 26-32. 
Write with full curriculum vitae to: 

Box A8438, Frtinnciol Times 
10 Cannon, Street, London EC4P 4BY 

HENRY J. GARRATT 

STOCK EXCHANGE MEMBER 
or similar with own investment clients 

to augment their EXETER branch office. 
Opportunity to join small but developing office of 

friendly London-based firm. 

May suit applicants of 40+ who look to cut 
commuting and costs. 

Please apply to GRAEME LIVING In London. 
All enquiries will be treated in total confidence. 

Bourne House Eroadwalk House 
34 Copthall Avenue Sou them hay 
London EC2R 7BB Exeter EX1 ITS 

| ECONOMIST 
C5.5DIWM2.SOO p.a- + tWMB I 

tad. car 
, . . for Icoy appointment la small, 
tumor I ta lire economics research unit 
in inter national Iv recogntsw*— 
Industrially or lc netted—national 
association (SW1). The work of the 
unit is of an essentially practical 
furor*. 
Applicants !"* I ted from uracutates 1 

wltli a BOOd honours degree (ideally 
eenaraauatie qualification) ana at 
Inst 3 years' experience a* an 
economist In Industry, oovfirnmont 
and far arofesstonal body. Much of 
the unit'* work lies in the weearo- 

i tionisubmission ol representations fit 
the highest imnH in the UK and 
Europe: accordingly. dtncWpcd i 
skills In oral communlcatioq and 
formal report writing are rsiernaf. 
An awareness of quantitative 
methods, forecasting, taxation issues, 
etc. and ■ Knowledge of French 
y«ry helpful. Write, lit eonfmaoee. 1 witn detailed c.v. please, to 

Managing Director, Mauevs 
Executive Selection. 1 

too. Betcr Street. Wt. 0I-9SS esai 

PARTNERS' ASSISTANT 
Old established member Arm require 
a partners' assistant, aged between 
25 and 35. fer private diems' work. 

Good experience end knowledge 
essential. Competitive salary and 
conditions oHrred. 

Write Box A&442. Financial Times 
10 Cannon Street, £C4P 4BY 

MANAGER- 
RECRUITMENT CONSULTANCY 

£12,000 P.A. + BONUS 
We era a small but long established Recruitment Consultancy with 
offices In the City and South London areas. We now wish to recruit n 
Senior Con sultan [/Manager to be responsible lor Hie expansion of the 
business at our office In the City of London. The person we are seeking 
should preferably be over 25 yonrs of age. well educated, with several 
years experience in a Recruitment Consultancy/Agency dealing 
specifically with the placing of permanent and temporary Secretarial 
and Clerical Staff. (However, experience of piecing other grados of Staff 
including Accounting Staff, would be particularly uselul.) 

The chief requirement wifi be to quickly establish new client cants eta 
and consolidate existing ones. ThD ability to motivate Staff Is an 
obvious essential, es Is to become quickly responsible for the overall 
profitability of the branch. 

The scope for the right person is llmlUBSs end therefore our expectations 
are high. However, so are the rewards, and wa envisage a basic salary 
of not lees then £12.000 per annum plus a generous bonus geared to 
results. The right applicant should easily earn £15,000 in their first year. 

If you think that you are up ro raking on this challenge please 
write in complete confidence ro Boa AB429 

Financial Times, 10 Cannon Street, London EC4P 4BY 

If there are any companies to whom your application should not be 
forwarded, please send k with a covering loner addressed to the 

Box Number do pan men t et the above address 

TREASURY MANAGER (NEW BANE) 

calls for the services of a successful Treasury Manager or Chief Dealer 
of repute who is capable of setting up and managing a very active and 
profitable dealing room. 

Please contact: David. Little 

CORPORATE FINANCE 
A leading International Merchant Bank plans to extend its corporate 
finance activities in 1984 and have commissioned us to seek suitably ex- 
perienced staff. The new positions range from junior, a few months ex- 
perience to senior, many years expertise. 
The common factor is that the successful applicants will be well qualified, 
a relevant degree, ACA or MBA, and banking experience gained in the 
Corporate Finance Dept of an Accepting House, Merchant Bank or large 
US Bank. Areas of banking covered should include mergers and acquisi- 
tions, loan syndications, bond issues, private placements, money market 
activities, swaps etc. 

Please contact: Richard Meredith 

SENIOR FOREIGN EXCHANGE c£2Q.000 
DEALER (AGE 30-35) 
A senior dealer with broad experience is needed to join a small interna- 
tional bank. This position may have Chief Dealer potential and involves 
both spot and forward dealing in all major currencies. Suitable can- 
didates will be Chief Dealer or No. 2 within a small dealing room, and will 
have at least six years active dealinaexperience. 

Please contact-Diana Warner 

BANK RECRUITMENT CONSULTANTS 

170 Bishopsgate‘London EC2M 4LX - 01 6231266 



Key opportunity for a Foreign Exchange specialist, who as a member of a young treasury management team will have 
the scope to effect strategy and future treasury policies. This appointment is on a renewable contract basis. 

A CHIEF FOREIGN EXCHANGE DEALER 
KUWAIT c- £50,000 BASE SALARY TAX FREE 

A PREMIER KUWAITI BANK 

We invite applications from experienced Foreign Exchange Dealers, in their late 20's to early 30's, who must have at Feast 
8 years' significant dealing experience including I years in a managerial/supervisory position. Any overseas experience will be 
an added advantage. The successful candidate will have total responsibility for further developing and motivating an established 
team dealing in the full range of currencies. The requirement is for a prime mover capable of building a highly profitable 
operation. Initial base salary is negotiable e. £50.000 tax free, and ocher benefits include free furnished accommodation, car 
allowance, home leave air passages for individual and family. Applications in strict confidence under reference CFED15309/FT 
will be forwarded unopened to our Client unless you fisc companies to which they should noc be sent in a covering letter marked 
for die attention of the Security Manager: 

CAMPBEU-JOHNSTON RECRUITMENT ADVERTISING LIMITED. 35 NEW BROAD STREET, LONDON E02M 1NH 

An important widely-drawn line-management appointment 

DEPUTY TO CHIEF ACCOUNTANT - BANKING 
LONDON E.C.2. £ 13,000 — £ 17,000 + CAR 

INTERNATIONAL MERCHANT BANK — ASSETS IN EXCESS OF $500 MILLION 

Applications are invited from qualified accountants (ACA, CA). aged 25-28. with at least one year's post-qualification experience 
either in auditing the accounts of banking clients, or as an accountant in a bank or financial institution, utilising computerised 
accounting systems. Responsibilities will cover, through a small team, the provision of monthly management accounting 
Information, budgeting, forecasting, variance analysis, consolidations and tax computations. The main priorities are to ensure 
the smooth-running and efficient operation of the Accounts Department to tight deadlines, developing the accounting systems 
in line with business expansion. Of particular importance is the ability to assess priorities, communicate effectively and take 
responsibility for a wide range of duties. Initial salary negotiable £13,000 - £17,000 + car. mortgage subsidy, non-contributory 
pension, free life assurance, free BUPA. Applications in strict confidence, under reference DCA064/FT to the Managing Director: 

ACCOUNTANCY & LEGAL PROFESSIONS SELECTION LIMITED, 

35 NEW BROAD STREET, LONDON EC2M 1NH. THJEPHONE: 01-588 3588 or 01-588 3576. TELEX: 887374. FAX: 01-438 9216 

•Please only contact us if you are applying for one of the above positions. 

COMPANY LAWYER 
EDINBURGH 

BS'leur aij Masson require a 
fiigiiy rro:ivoted compaiy uwy#i 
is assist irt i'.s jjcaMiig ccro-ra:n 
depapmen:. 
applicant should preferably have 
at iea« ysara experience in 
mis field. 
Salary w<>! te corr,pe:i:ivo. Career 
prospects art geos. 

Please write IVIWI lull curriculum 
w.'ae la: 

JC. M. Stewart 
BALFOUR AND MANS ON 

Solicitors 
5B Frederick Street. Edinburgh 

Mike Pope & 

David Patten Partnership 
Bank Reer^-lmenl Consultants 

Sen.v Lending OKiccr VP 
(fluent French) to £25k 
Eurobonds Sales E*ccu:r>cs/ 
Traders £ neg 
Business Development Officers 
27-53 GraJuates to £20k 
Corporate FX Dealer with 
French ta E20k 
Asst Operations Manager (40 — ) 
umh Coe C-coiis TO dak 
Securities ClorL. Grade 3/4 
(23/261 c £8 5k 

Please Phone Mike Pope 
01-207 0053 

Bank Chambers. 214 Bishopsgata 
London. EC2 

MARKETING OFFICER 

00 £20,000 
Further your career with This 
expanding American bank as part 
of their European lending loam. 
You will need at leas: 2 years 
marketing exp. together with a 
proven track record of corporate 
finance and be a graduate aged 
27/35. Excellent prospects lead to 
a “team lander” or an overseas 
appointment. 

For lull details phone: 

Mike Blundell-lones 
01-439 4381 

PORTMAN RECRUITMENT 
SERVICES 

BIRKENHEAD SCHOOL 
BURSAR 

Rran ired as «oon as possible 
Candidates must have financial and 
administrative experience. Salary 
according to Burnham ST Scale, at 
present £9.435 to £12.744. Accom- 
modation available. For farther par- 
ticulars oselv ta: Headmaster's Secre- 
tary. 55 Shrewsbury Road. Blrkanhmd. 
L45 2JA. or forward application, 
living lull details or experience with 
names at two referees. 

Nordic 
Investment Banking 

NORWAY 

David Grove Associates 
Bonk Executive Recruitment 
60 Choops.dc London €C£V 6RX 
Telephone 01-248 1858 

BANKING 

Citicorp International Bank Limited is 
significantly expanding its activities in 
the Nordic countries and this has created 
an exciting opportunity for a professional 
Investment Banker to cover Norway in a 
marketing capacity. 

As a member of a highly professional 
team you will be based in London initially, 
although a move to Norway may be 
appropriate at a later date. 

A graduate aged around 30, you will 
have at least 4-5 years’ experience with a 
merchant/investment bank including 
marketing and origination experience: 
Applicants from large commercial banks 
with relevant experience will also be 
considered. 

You will be a self-starter and capable of 
closing transactions. Fluent Norwegian is 
essential. 

This is an excellent opportunity to join a 
successful, expanding unit and an 
attractive compensation package, usual 
bank benefits eta will fully reflect your 
experience and qualifications. 

Please write with personal and career 
details to: Moriey J. West, Group Personnel 
Officer, Citicorp International Bank 
U mited, 335 Strand, London WC2R1LS. 

cmcoRPO 
APPOINTMENTS 

ADVERTISING 
APPEAR EVERY 

THURSDAY 
Rate £34J0 

per single column centimetre 

MARKETING OPPORTUNITIES £l5-25,000+bens. 
We are currently handling a variety of marketing ap- 
pointments within major domestic and international 
merchant banks. 

Candidates must have established bank careers over a 
period of 4-5 years following graduation and/or profes- 
sional qualification. They will have already gained bank 
marketing experience either in the U.K. or in other major 
financial centres overseas. Fluency in French could be 
useful. 

CREDIT ANALYSTS * £10-15,000+bens. 
We are acting on behalf of a number of well established 
London brandies of major Internationa] banks, who 
seek credit analysts to join active teams, in more senior 
cases with an opportunity to develop into a marketing 
role at an early opportunity. 

Candidates will probably be graduates or hold the 
A.I.B. but experience Is most important, requirements 
ranging from 1-4 years. 

DEPOSIT DEALER to £20,000+bens. 
Ouur client, a recently established London branch of an 
international bank, seek an experienced Deposit dealer 
who seeks job satisfaction at this level. It is anticipated 
that the most appropriate age will be in the mid-thirties 
and experience will have covered a period of 10 years. 

PLEASE CONTACT DAVID GROVE OR 
JOAN MENZIES ON 01-248 1858 

Financial Times Thursday January 

REGIONAL MANAGER 
(ADMINISTRATION & DISTRIBUTION) North London 
c £16V>K plus car Project is one of the leading5SfSS&mMim 
plus profit snaring wooden office furniture with a 

BV continuing to pursue a policy of planned growth and 
expansion there is now a requirement for a RegM Manager to 
jointhe senior Management team at the Walthamstow premises 
servicing the South East region. 
seoortinq to the Director (Southern Region) this newly created 
kevDositiorrs^Ssk is to coordinate effectively three activity 
areas of sales Administration, warehouse & Transport and the 

centre which incorporates a small manufacturing unit. 
Each of these areas is headed Dy to own manager supported by 
a combined workforce of over 60 and. apart from trie usual 
range of duties associated with these areas, specfffc 
responsibility will Include: 
- The management of computerised svtems to achieve 

integrated management control. 
- Close liaison with customers, the sales force, factory and 

other regional areas. , , , 
—Training and development of staff to maximise 

potential and improve efficiency. 
Thi* is a senior specialist appointment embracing a number of 
disciplines and the successful applicant wil have extensive 
relevant management experience in a medium to targe 
organisation, ideally a graduate and/or M.5.A. quallfled^the 
possession of a valid Road Transport Operators License would 
be advantageous. 
The post is a demanding and challenging one offering 
considerable scope for personal growth and developmentin 
return the rewards are high and Include company car, profit 
share, pension, sickness scheme, optional BUPA and relocation 
expenses where appropriate. 
To apply, write in the first instance enclosing a full C.V. and 
marking the envelope -private & Confidential’ to: 

The Personnel Manager. Project Office Equipment.  - — 
Hamlet Green, Haverhill. 
Suffolk. CB9 8QG ■■ ■fl^B 
THIS IS AN EQUAL OPPORTUNITY COMPANY M~ IHH £|U A 

Senior 
Financial 
Strategist 
c.£20,000 +car 

APPOINTMENTS 
WANTED 

FINANCIAL 

CONTROLLER 

FuH/part time available lor growing 
company. Extensive commercial/ 
professional experience Inc. aervice 
industry. computer installation, 
finance, company acquisition, man- 
agement information, cash flows, 
toreevara. etc. F.C.A., 40"s, based 
Bustiey Heath. 

Write Box A8392. Financial Timas 
10 Cannon Street. London EC4P 4BY 

PROPERTY AND 
INVESTMENT COMPANIES 

30 years professionally qualified 
experience available part-time. 

Write Bos M441. Financial Times 

10 Cannon Sneer. London EC4P 40Y 

Our client, a major North American Investment 
House with an extensive European presence in equities, 
is looking to increase its involvement in the G.S. 
domestic and European bond markets through its 
London office. 

in order to fulfill the commitment of this major market- 
maker. executives with specialist skills are required to 
convert widespread client interest into actual business. 

Successful applicants will have a proven track record 
over a number of years in placing C1.S. domestic bonds 
(Government and corporate) and/or eurobonds to 
institutional clients. 

These positions represent a fresh challenge for senior 
sales executives. Prospects and promotion will be 
entirely dependant on the level of personal commitment 
to the company. 

The company will secure and endorse the opportunities 
available to the successful individuals with the offer of a 
very competitive salary plus bonus. 

In the first instance please contact Nick Williamson, in 
complete confidence on 01-481 3188, Charterhouse 
Appointments Limited. Europe House. World Trade 
Centre, London El 9AA, or on 01-743 9991 at 
weekends/evenings. 

Initial Interviews will take place from Januaty 16 
through January 23. 

We are a major firm of Commodity Merchants in the 
City seeking an experienced person for our busy 
Cocoa Documents Department. 

The ideal candidate will be preferably aged between 
21 and 40 and will have at least five to seven years1 

extensive experience in tbe processing of all contracts 
and documents. Accuracy is essential as is some 
knowledge of the Clearing House System. 

We offer a competitive salary together with a good 
range of benefits including private medical insurance, 
interest-free season ticket loan and luncheon 
allowance. 

Please apply in icriting enclosing full c.v. to: 

Mrs. Helen Prince, Personnel Manager 

ACLI LIMITED 

21 Mincing Lane, London EC3 

Investment Analyst 
[Overseas] 
LONDON up to £14,511 
The Pension Funds Investment Department of British Gas 
has a vacancy for an Overseas Investment Analyst to work 
with a small team based in High Holbom. The Funds under 
management are valued at £2,000m with a net cosh flow in 
excess of £200m per annum. 

The Analyst will be expected to meet and develop good 
relationships with bath stockbrokers and senior manage- 
ment of companies within the overseas sector, particularly 
North America. Candidates should have a relevant degree 
or professional qualification and a minimum of 2-3 years 
experience of research, preferably on overseas markets. 
Progression to fund management wil! be actively 
encouraged. 

Working conditions are good, and benefits are those 
normally associated with a large progressive organisation 

Please write with fuB personal and career details, 
quoting ref. FJ00362/009, to: Senior Personnel 
Officer [HQ Services], British Gas, 59 Bryanston 
Street, London W1A 2AZ. 

BRITISH GAS 

=INTERNATIONAL= 

BANKING 
UJv. CORPORATE MARKETING c. £20,000 
Vigorously expanding tniernarionaf tank seeks an equally 
energetic banker 10 market iia range of products to iha UK 
corporate sector. Aged 28/36, you will need a sound credit 
background, together with the ability 10 identify and negotiate background, together wnh tile 
profitable business. 

ranfield 

CREDIT ANALYSIS to £15,000 
Responsibility is to control and develop an effective research 
and analysis function In support of the bank's fending team. 
This cans for H formally trained, well experienced Credit Analyst 
with additional skirts in people management. 
Opportunities also exist at slightly more "lunlor” level, extending 
career possibilities, embracing marketing for those with appro- 
priate aptitudes. 

MANAGER, DOC CREDITS c. £14,000 
Medium-sized but expanding U.S. bank seeks an experienced 
and capable banker to manage Its Doc. Credits operation. As 
weH as strong personal qualities, the bank seeks knowledge 
extending beyond LC.'s la other operational areas. 

RECENTLY QUALD ACCOUNTANTS (2> to £12,000 
One of these requirements Is to be responsible for accouming 
systems, taxation, etc. lor the bank and for two oflsh'ore 
subsidiaries; the other extends an opportunity re move Into 
company financing. Both call for sound experience beyond just 
auditing, and plenty of energy. 

MONEY MARKET ANALYST to £10,000 
The essential function is the oh on-term analysis of Foreign 
Exchange and Sterling Money Markets. Ilehring closely wnh 
market participants. You'll need a high degree ol numeracy, 
sound basic knowledge of chase markets and strong communica- 
tion skills. 

Please telephone John CMvertan or Ann Costello 

JOHN 

Om'ERTON 'SES&S 
—ASSOCIATES LTD. 01-623 3sei 

Chair in the Development 
of Small Business 
The School of Management wishes to appoint a Professor 
in the Development of Small Business. This is a new 
chair sponsored by a major UK financial institution. The 
Professor will be responsible for building up a team which 
will create teaching and Training activities and advisory 
sendees for the managers of small business, and for 
developing research programmes related to the small 
business sector. Candidates should have experience in 
this sector, including both management and business 
development 

Informal enquiries should be made to Professor John 
Constable (0234 752728). Further information may be 
obtained from the Personnel Officer. Cranfield Institute 
of Technology, Cranfield. Bedfordshire MK43 OAL. 
Closing date for application!: February 17th. 1984. 

As the leaders in the field of executive 
job search, wespecialise in identifying 

appointments in the unadvertised vacancy 
areas. 

Selected high calibre executives are offered 
our unique success-related fee structure. 

Contact us today for a free confidential 
assessment meeting. 

Consolidated Gold Fields PLC, the parent companyof an 
international mining finance and natural resource group, has 
a vacancy for a senior financial strategist in the Planning 
D epartmen tat its corporate head quart en in London. 

The job will involve evaluation of a wide range of projects, . 
including acquisitions, and work on the development of 
overall financial strategy and treasury policy. 
Applicants should be graduates, preferably with a chartered 
accountancy background or a financial MBA.They should 
Jiave at least 3 years* experience gained in the corporate 
finance department of a merchant bank or in the 
investigations or management consulting division of a 
lead i ng Finn of chartered accountants.Tbe successful 
candidate, who will be part of a team, will need to have a high 
level of technical competence and to be Flexible, enthusiastic 
and energetic in his/her approach to work. 

Salary is likely to be in the region of £20,000 p.a. A company 
car will be provided and other benefits induae a 
contributory pension scheme and 23 days annual holiday: 
Applicants should write tojohn Scholes at Consolidated 
Gold Fields PLC, 49 Moorgate, London EC2R 6BQ. 

Gold Fi e lds smsm 

THE HAMMERSON GROUP 

Company Secretary 
The Hammerson Property lnwstment and 
Development Corporation pic wishto appoint a 
Company Secretary 

Reporting cfcnectty to the Chairman, the Company 
Secretary wil on behalf of the Board of Directors, 
be responsible for ensuring fid compfiance of al 
statutory requirements for the Group and its 
subsiefiary companies. Control of the ackrwustration 
of headquarters in London and its smaH staff wi 
also be a responsibity Delated knowledge of 
Stock Exchanges and their practices is essential. 

kJeaBy aged 45-50, the successful cantfidate should 
have a relevant degree or qualification and the 
experience to demonstrate abffity to hands the 
secretarial function of an international company 
of this size aid stature. 

Please write in confidence wth full details to: 
D.R. Sheppard, 

L—1 DAVID SHEPPARD & PARTNERS LTD. 
ESS 21 Cleveland Race, 

London SWIY6RL Tel: 01-930 8786 

A!portionsndvnrtisadby Dnytd Sheppard S PartnersLimitarL Emco&m 
Search Cormdtanm am open to bath man and women 

CORPORATE BANKERS 
The London Division of Irving Trust Company has - 
a business development opening in their corporate 

banking activity. 

The successful candidate will have responsibility 
for developing and servicing relationships with 

major multinational companies. 

In addition to a degree or professional qualifica- 

tion, ideal candidates will have a significant record 
in corporate banking. 

Excellent prospects for career development are 

offered together with competitive salary -supple- 

mented by a full range of fringe benefits. 

Please write with career and personal details to: 
Andrea Williams 

o 
Irving 
Trust 

Personnel Manager 

IRVING TRUST COMPANY 

36-38 Corn hill, London EC3 

Executive Management!Services Limited 

73 Grosvenor Street, London Wi. 01-493 8504 

^ 124 hoi i r answeri nR service) 

Rare opportunity for an unusual- 

INVESTMENT MANAGER 
to join a small but well-embiished personal financial services firm 
in a Devon coastal town with a steadily growing, worldwide private 
diene base. The person appointed will help the proprietor run and 
develop die business and will be expected to succeed him on 
retirement in about 1990. 
He/she wil! be aged 33 to 38 and must be able to bring an estab- 
lished loyal clientele, able to generate at least £25.000 in fees and 
commissions From that base over the next 12 months and have the 
means to buy the business in due count—at say £100.000 as an 
indication. 
We take a wide-ranging but uncompromisingly ethical view of 
investment and financial planning. Wc use the latest technology 
and are fully up to dace m our outlook. 

WrJ** ONLYayoumeet In lull aH our requirements. tot <48444, Financial Timas, IQ Cannon Street Land on FC4P 4BY 

•• •« 
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Loan Executive 
VVehave a vacancy for an ambitious Loan Executive whose responsibilities win include credit 
analysis, documentation of lending proposals and the development of corporate client 
relationships, 

. The successful applicant will be aged between 26-32 with an appropriate professional 
qualification, and have a thorough grounding in this field. This experience must have included 
dealing with major clients, together with a working knowledge of the sterling and eurocurrency 
markets. 

An attractive salary with a comprehensive range of related benefits win be offered to the right 
candidate. 

Pi ease write with full details of career to data to: 

The Personnel Director 
NM Rothschild 8t Sons Limited 
New Court 
StSwftMrisIjHte 
LONDON E04P40U 

N. M. Rothschild &Sons Limited 

Ti . » n  - 7 ^SHSI ■;C MB 

■ 

LETTERS OF CREDIT 
SPECIALIST 

Oil Products Trading 
A career opportunity for aLettcrs of Credit/Credit Control specialist occurs at the 
London office of a major international trading group. 

Tbe rffle wrU involve responsibility for monitoring the financial terms of trading 
transactions, and for opening Letters of Credit with international banks. We 
should like to meet individuals who have current relevant experience, gained 
(preferably in London) with an international oil trader, an oil major, or a bank 
specialising in oil/commodity trading. Particular importance is attached to effec- 
tive communication skills and to good working relationships with international 
banks and credit agencies. 

The progressive and challenging nature of this appointment is reflected in the 
remuneration package, including a bonus plan. 

Please reply in confidence to Ken Anderson. Telephone: 01-588 6644. 
Current employees of the group are aware of this advertisement. 

Anderson; Squires 
Bank Recruitment Specialists A 1 O * 
SSLomon Wall, London EC2M 7AE /YndmOTl, SqUlTCS 

Phillips & Drew ^ 
UKEQUnYRESEARCH DEPARTMENT 

Retailing; Paper & Packaging 
> Phpips&DrewJaas2vacanciesforaiialysts in its equity 

research department in these specialist areas. Candidates, 
ideally aged 24-27, should have either financial or relevant 
commercial experience. A competitive remuneration 
package will be offered. 

If you think you have the right qualities and want to join 
a strong growing team, please call Kenneth Inglis or Alun 
Jones on01-628 4444 or write in confidence to us at: 

120 Mporgate, London EC2M 6XP 

Foreign Exchange Back-up 

Ready for More Responsibility? 
jbr foreign Bank in London is 

japicuy expanding its activities. Within 
the Settlements Department, an 
important requirement has now been 
identified far a Manager’s Assistant. 
jn this capacity, your duties w31 
primarily entail me supervisaon of many 
aspects of foreign exchange and Euro- 
deposit back-up. including the checking 
and approval of slips, telexes, computer 
input, nostro reconciliations, etc., and 
yonwill be assisted by up to four stafL 

Aged30-35years and with at least five 
years' recent experience in back-up 
business affairs generally, you must be 
able to demonstrate excellent 
supervisory abilities as well as being 
well-educated, enthusiastic, self- 
motivated and totally reliable. 
An attractive basic salary is negotiable 
from £12,000, and a comprehensive 
range of benefits is available, including 
annual bonus, paid overtime, pension 
and health insurance schemes. 

:ripps,Sean 

yENTURE CAPITAL OPPORTUNITY 

Baronsmead Associates is a young but growing venture capital 

company. We specialise in syndicated start-up ventures with high growth 
prospects and a technology bias. We see our particular role as a friendly 
and professional bridge between entrepreneurs and investors. We offer 
management teams active support from the first business plan to the public 
quotatioa We currently have several million pounds under management 
including a Business Expansion Scheme Fund 

We are seeking new executives with relevant experience who are 
capable now or in die future of making a significant contribution to our 

growth. Ebr the right person equity willbe available. 
Please write in confidence enclosing a full curriculum vitae and, more 

importantly, your reasons why you believe your experience may be relevant 
to our future plans. , 

Please reply to: Dr Richard Hargreaves, Baronsmead Associates Limited, 
59 London Wall, London EC3M 5TP. 

PA RONSMEAF) 
JL* ASSOCIATES LIMITED 

A9 London Wall, LondonEC2M DTP 

%ung Graduate 
High Fliers 
Management Consultancy 

City 

to £11,000 

We are one of the leading international firms 
of management consultants and due to rapid 
expansion now seek outstanding business 
analysts to join ns. 

Probably aged under 25, you will be a recent 
graduate with a first or upper second in economics 
or 2 bos in ess-related discipline. Ybu may be in 
your first job seeking an early career move. 

Tbe work is wide ranging and demanding. You 
will join a small team of analysts providing high 
quality economic and business services not only 
to clients but also to our firm's top management 

Vfe are looking for initiative, maturity 

enthusiasm, commons*use and the ability to 
work with minimal supervision. In addition you'll 
need to be good at analysing problems and 
presenting your findings orally and in writing. 

In return, we give dose attention to your 
personal development based on an individually 
tailored training programme. And with (he skills 
you have, and those yon acquire, a vride variety of 
consulting opportunities will be available to yon. 
Promotion, of coarse, is based solely on merit 
and can be rapid. 

Please send full personal and career details in 
confidence to Paul Wignall, quoting reference 

1273/FT on both envelope and leoec 

ftatoitte 
Haskins Sells 

 Management Consultants 
1128 Queen Victoria Street London EG4P4JX 

Treasury Management Consultants 
up to £22,000 plus car 

Do you have sound 
Treasury Management 
experience? 
if so you maybe 
interested in joining 
our consulting 
practice. 

Price Waterhouse Associates is one 
of the leading management consulting 
practices in the United Kingdom and 
worldwide. We need more consultants 
well versed in treasury management to 
join our London based specialists. 

We provide a developing range of 
consulting services with special emphasis 
on assignments to enhance the treasury 
activities of our clients, in the areas of 
cash, currency and exposure 
management, treasury organisation, and 
information needs. 

Typical assignments that might be 
undertaken indude the establishment of 
a global exposure management system 
(for a major international bank); 
upgrading the treasury organisation and 
designing a treasury reporting system 
(for a multinational corporation); 
researching the cost of cash transmission; 
and improving the efficiency of cash 
collection (for a UK utility). 

You will have had atleast three years 
in the treasury function of a multinational 
company or nationalised industry, or in 
the treasury consulting group of a bank. 
You should have an accounting 
qualification, be over 26 and under 35 
and have the ability to take counsel with 
senior management 

If the challenge of consultancy attracts 
you please write in confidence enclosing a 
summary of your treasury experience and 

Southwark Towers, 
32 London Bridge Street, 
London SEl 9SY. 

nee 
aterhouse 
Associates 

Treasury 
Analyst 
Meg. c. £14,000 p.a. 
StiRREY 
Our clients, an ambitious and innovative company 
within a major international organisation, are one of 
the world leadersin their speciScindustrial discipline. 
As a result ofintemalrestructuringand promotions, 
a rare opportunity has arisen within their highly 
professional European TVeasury Department. 
It is anticipated you will be a Graduate and possibly 
an MBA with at least 3 years’ relevant experience 
ideally encompassing international capital and 
foreign exchange markets. You will also be able 
to demonstrate the dynamism and development 
potential necessary to progress your career within 
a forward-looking company. 
A negotiable salary of c.£14,000 p.a., will be 
supported by a benefits package as normally 
associated with aleadingintemational organisa ti on. 
Relocation assistance will be considered where 
applicable. 
Please write with full c.v., listing any companies 
to whom you do not wish your application 
forwarded and quoting ref FT/94, to Peter Barnes, 
Royds Personnel Services Limited, 
Royds House, 
Mandeville Place, 
London WlM 6AE. TOT D, M 

Royds Personnel Services London Limited I 

Strathclyde 
EDUCATION DEPARTMENT 

ASSISTANT DIRECTOR 
OF EDUCATION (Finance): 
Salary Scale — £20,427-£21,882 
The successful applicant for this pose will have respons- 
ibility within the Directorate for the financial aspects of 
the Education Service including co-ordination of cne input 
to the annual policy options exercise, revenue estimates, 
budgetary control, bursaries and related committee work. 
Applications are invited from candidates with relevanc 
experience who possess appropriate professional qualities, 
tions preferably of a financial nature. 

farther details and a brief job description together With 
an application form may be obtained from the Director 
of Manpower Services, 20 India Street, Glasgow G2 4f>D 
(TeL 041-227 3462). to whom completed forms quoting 
Ref. HQfl should be returned not later than Monday, 
30 January 1W4. 

Strathclyde 
Regional 
Council 

R.M.0. MCCULLOCH 
Director of 
Manpower Services 

APPOINTMENTS ADVERTISING 

ALSO APPEARS TODAY 

ON PAGES 

22, 23, 24, 25, 26, 27 

LEASING MANAGER 
London «£ 11,200 

requires 
Due to continued expansion in its 
activities. Cable and Wireless pic 
a Leasing Manager to join a small team 
responsible for all aspects of the bus mess 
undertaken by several specialised leasing 
subsidiaries. 
Responsibilities will include: 
• assisting in the acquisition of new 

business 
• the evaluation and negotiation of new 

proposals 
• the preparation of related 

documentation 
• financial administration and reporting, 

including business forecasts and plans 
• providing assistance in the funding of 

leasing subsidiaries. 
Applicants should have wide experience 

of the UK leasing market particularly the 
“big ticket” sector as wel I as of general 
financial markets. Highly developed 
communication and administrative skills 
are required to establish effective 
relationships with other organisations both 
within and outside the Group. 
A professional banking/accounting 
qualification would bean advantage. 
We are offering a salary of C£1L200with 
benefits uickidingflexiUe working hours, 
22 days leave and subsidised restaurant 
tacilihes. 
Please send full details, quoting ref R299, 
to: Recruitment Manager, Cable and 
Wireless pic. Mercury House, Theobalds 
Road, London W1X 8RX or telephone for 
an application form on01-2424433 
ext4008. 

WE VE GOT CONNECTIONS 

SENIOR FINANCIAL 
EXECUTIVES 
currently earning £30,000-£100,000 

We are in the business of recruiting the financial leaders of 
industry worldwide. 
Many of our clients are on the Fortune 500 list or the FT Top 100. 
If you wish to be advised of exceptional opportunities as they 
arise, write in confidence to George Henderson or 
Stuart Adamson, Grosvenor Stewart Limited, 62 Pall Mall, 
London SW1. Telephone 01-930 7966. 

GROSVENOR 
STEWART 

INTERNATIONAL RECRUITMENT CONSULTANTS London and Brussels 

HE] Reed Executive 
The Country’s most successful Recruitment Service 

RECRUITMENT 
Financial Management 

City to £20,000 
Financial Weekly have just tipped Reed Executive PLC as one of the top ten 
growth shares for 1984. One of the major areas of expansion will be our 
specialist recruitment division. Our new City office will be an exciting and 
stimulating place in which to work and will offer experience of working with a 
market leader In a public group. Rewards will be commensurate with your suc- 
cess and Include a high basic salary. Candidates with relevant experience in 
the recruitment industry, preferably in their 20's to early 30's, can apply in com- 
plete confidence. 

Telephone: 01-283 6279 quoting ref: 0141/FT Reed Executive Selection Ltd, 
192 Bishopsgate, London, EC2M 4NR. 
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Kissinger 
backs Reagan 
THE CHIEF beneficiary of the 
Kissinger Commission report 
on Central America released 
yesterday looks like being 
President Reagan rather than 
those countries in the region 
for whom substantially In- 
creased U.S. economic aid is 
proposed. 

Tbe bi-partisan Commission 
was set up last year with the 
specific purpose of deflecting 
growing public concern over 
the increasingly interventionist 
nature of President Reagan's 
policies in Central America: in 
particular his commitment to 
the right-wing Government in 
El Salvador and support for the 
rebels trying to overthrow the 
Marxist-orientated Sandinista 
regime in Nicaragua. 

Strategic interests 
The report provides sufficient 

inherent justification for these 
policies which President Reagan 
has always claimed have been 
biised on the need to secure 
vit’al U.S. interests against the 
threat of Soviet and Cuban sub- 
version. There is a basic 
acceptance that the U.S. can- 
not afford to permit the Soviet 
Union and its allies to secure 
a foothold in Central America. 
If tltis were to happen, the 
report concludes that the U.S. 
would1 be obliged to recon- 
sider its defence strategy and 
for the first time consider land- 
based defences of its territory. 

Two commission members 
disagreed with the tactic of 
supporting anti - Sandinista 
rebels. Yet the Commission as 
a whole assumes that U.S. 
strategic interests permit it to 
influence, if not determine, 
events in its backyard, and at 
the same time to decide what 
constitutes a friendly regime. 
This is perhaps understandable: 
but it is to be doubted whether 
this kind of thinking brings 
peace and stability any closer 
to the region. 

Indeed the report does nothing 
to minimise the fears of those 
both inside America and out- 
side who believe that sooner or 
later the U.S. Administration 
will be sucked into greater mili- 
tary involvement. Robert 
Strauss, former chairman of the 
Democratic Parly, says in a com- 
ment that falls just short of 

dissent in the report that the 
strategic nature of tbe analysis 
could confuse. Instead of focus- 
ing on the need for “a basic 
restructuring of internal politi- 
cal and social institutions," the 
report could be seen as favour- 
ing military assistance. 

Even without greater military 
involvement, the report postu- 
lates a sharp increase In U.S. 
economic and financial assist- 
ance. An extra $8bn is being 
proposed over the next five 
years. 

The report proposes the cre- 
ation of a new Central American 
Development Organisation as a 
sort of expanded version of 
President Reagan's Caribbean 
Basin Initiative. However, the 
value of this association risks 
being undermined, if created, 
by the criteria suggested. Only 
those countries willing to “ com- 
mit themselves to internal 
democracy " would be admitted. 
At present only Costa Rica 
should qualify. 

Tbe Commission was most 
divided on the criteria for 
supplying aid. The Democratic 
members sought to tie U.S. aid 
to a country's record on Human 

rights. Dr Kissinger himself 
took a more realistic view: if 
one accepts that vital U.S. 
interests are at stake, as in El 
Salvador, it Is counter-produc- 
tive to cut off aid since this 
merely enables a guerilla 
victory. 

Central premise 
President Reagan is not 

bound by the report, and in this 
presidential election year it is 
unlikely that concrete policy 
initiatives will result. The 
report should be seen therefore 
as providing the President with 
a useful tool to carry out a 
holding operation far his 
Central American policy. By 
binding the Democrats into a bi- 
partisan approach he has taken 
some heat from the issue of 
Central America. 

It is hard to argue with the 
central premise that Centra] 
America is vital to U.S. security 
interests. But the report brings 
the U.S. no closer to pursuing 
constructive policies that accom- 
modate both its own interests 
and the legitimate aspirations of 
the countries in the region. 

A future for 
British coal 
IN FEBRUARY 1981 the 
Thatcher Government made one 
of its few retreats in the face 
of trade union opposition; it 
caused the National Coal Board 
to withdraw a plan for 
accelerated pit closures because 
a national coal miners’ strike 
was threatened. At the time this 
seemed a serious reverse for 
the Government and one for 
which taxpayers would pay 
dearly. Yet the Government has 
been able to claw back some 
of the lost ground, helped by 
the firmness of two National 
Coal Board chairmen. Sir 
Norman Siddall and now Mr Ian 
MacGregor. 

The militant postures of Mr 
Arthur ScargilL president of 
the National Union of Mine- 
workers, have been shown on 
several occasions to be out of 
tune with the wishes of his 
members. The union is at 
present engaged in what appears 
to be a futile overtime ban in 
an attempt to persuade Mr 
MacGregor to raise a 5.2 per 
cent wage offer. 

The aim of Mr MacGregor and 
the Government must be to 
bring the expectations of the 
miners into line with the 
realities of the industry. These 
realities arc a great deal more 
favourable than those which 
face fellow trade unionists in, 
say, steel and shipbuilding. 
Further contraction is inevit- 
able in those two sectors how- 
ever efficient they become. Coal, 
on the other hand, can look for-* 
ward to a stable market, albeit 
with a smaller workforce. 

The prospects arc well set out 
in a report published yesterday 
by the House of Lords Select 
Committee on the European 
Communities. The Committee 
estimates that UK demand for 
coal over the next 20 years 
should remain at the current 
level of around 110-120m tons a 
year. If the British industry 
can reduce its costs by concen- 
trating output in tile most 
productive pits, it should be 
able to supply the bulk of the 
home market competitively and 
maintain a modest volume of 
exports. 

Generous approach 
The committee calls for a 

generous approach to pit 
closures, but “there must be 
better ways of spending money 
than paying out large suras over 
and above their wages to keep 
men working underground to 
mine coal that can not be sold/ 
If tbe closure problem is 
handled firmly and humanely, 
the committee soys, the way is 
open for a long-term strategy 
for the industry. “ This strategy 

need not involve a commitment 
to particular production levels, 
since the industry must be able 
to respond to changing market 
conditions. But it should pro- 
vide for continuing investment 
as well as closures, and should 
set financial objectives for five 
years or more rather than the 
year-to-year targets or limits 
which governments have set in 
the past" 

The report shows that the 
industry cannot look to the 
European Community to solve 
its problems. The NUM*s 
demand that the Community 
should aim to meet all its coal 
requirements from indigenous 
sources and ban imports is 
wildly unrealistic; the countries 
which do not have large coal 
industries of their own will 
insist on buying in the open 
market, normally from non-EEC 
sources because they are 
cheaper. 

Fresh start 
More questionable is the com- 

mittee's suggestion that part of 
the NCB's debt to the Govern- 
ment should be written off. The 
argument is that a new financial 
structure would revitalise the 
NCB's commercial image and 
improve morale. But it Is not 
obvious that a cosmetic im- 
provement in the industry's 
financial performance would 
send the right signals to the 
workforce. 

In the short term, neverthe- 
less, a fresh start is possible— 
if the NUM wants it. The NCB 
management has been seeking 
to discuss with the unions a new 
long-term policy which would 
replace the 1974 Plan for CoaL 
The goal would be a low-cost, 
high-volume, high-paying indus- 
try, with investment in new 
pits coupled with early action 
to eliminate the loss-makers. 
Talks have been held up by the 
overtime ban and the imminent 
election of a new general secre- 
tary of the NUM. There is a 
possibility that the new incum- 
bent will take a more pragmatic 
line than Mr Scargill and accept 
that there are limits on the 
NUM’s ability to blackmail the 
Government. 

Regrettably, the future of the 
industry is heavily dependent 
on the internal politics of the 
NUM. With stable industrial 
relations and a joint commit- 
ment to a competitive industry, 
there is a good future for 
British coal. The state of per- 
manent warfare which Mr 
Scargill seems to prefer can 
only damage the industry and 
his members. 

U.S. MOTOR INDUSTRY 

fat profits 
By Terry Dodsworth in New York 

NO ONE in the U.S. motor 
industry can remember 
anything quite like it. In 

12 months, the Big Three 
manufacturers have rebounded 
from the depths to the heights 
—from just over break-even to 
record profits. 

Three years of famine—and 
S5bn of losses—have been fol- 
lowed by at least one of extra- 
ordinary plenty, and there is 
abundant promise of still more 
to come. 

Yet all this was achieved 
while the U.S. industry was 
suffering from an acute long- 
term competitive problem in the 
small car sector. Further telling 
evidence of its difficulties 
accumulated this week in three 
separate announcements—the 
expansion of Honda of Japan's 
manufacturing facilities in the 
U.S., Ford’s decision to set up 
a Mexican small car plant for 
exporting to the U.S.. and 
General Motors' reorganisation 
to split the company into separ- 
ate small and large car 
divisions. 

These three developments all 
underline the fact that the 
major U.S. car companies have 
yet to find a way of making 
small cars profitable. Yet des- 
pite this, and in a market of 
only modest historic strength, 
profits of all three companies 
have recovered dramatically. 

U.S. car sales may have shot 
up by around 17 per cent, but 
1983 will set no records, and 
by the standards of the 1970s 
would have been rated as a 
poor vintage. Deliveries were 
lower than In all but three 
years during that decade, and 
the U.S. producers would have 
lost heavily on similar volume 
only three years ago. 

Something has changed; and 
the most important change is 
clearly in the industry's cost 
base. The big three—General 
Motors, Ford and Chrysler— 
are set to make aggregate net 
profits of around $6.3bzi for 
1983 on production of 6.5m 
cars. 

Back in 1977, when they set 
their previous earnings record 
of just over $5bn, they had to 

produce 8-9m cars to achieve 
it; and this year's profits will 
be made on sales volume of 
only jm units more than in 
1980, when they ran up stag- 
gering losses of $4bn. When 
costs come tumbling down, a 
touch of volume works wonders 
at the bottom line. 

The unlikely catalyst of this 
resurgence lies in the recession, 
which provoked a process 
described by Mr Roger Smith, 
chairman of General Motors, as 
"taking the industry apart and 
putting it back together again." 

In the course of this on- 
slaught, about 40 plants were 
closed down by the big three, 
including 10 assembly units. 
Around 30 per cent of the lm 
jobs in the industry went as 
well, and those workers that 
remained accepted wage conces- 
sions in return for profit sharing 
schemes which are likely to 
yield less. To take just one 
example. Ford claims to have 
taken out overheads worth about 
$3bn in the U.S. compared with 

its 1979 figures. 
The effect of these capacity 

reductions has been two-fold. 
The industry is now operating 
much closer to its real output 
potential, with fewer idle hands 
or machines lying around to give 
it flexibility. “We are in 
balance throughout the busi- 
ness," as Mr Stephen Sfaarf, 
Chrysler’s vice-president of 
manufacturing puis it. Thus 
productivity has gone up, in 
some plants rising by as much 
as 50 per cent since 1979. 

At the same time, the unit 
break-even point has been 
brought down dramatically. 
Chrysler is now reckoned to be 
able to make profits at 1.1m 
vehicles a year as against 2.4m 
before the crisis; Ford's break- 
even is said to be around 2.5m 
cars and trucks compared with 
4.2m; and General Motors' now 
stands at 4.3m against more 
than 5.5m. 

Two other factors have also 
helped over the last 12 months. 

First, material cost increases 

have slackened appreciably, 
rising by only around 2 per 
cent in nominal terms against 
expectations or at least 5 per 
cent 

Secondly, the market has 
shifted perceptibly towards 
higher value cars in one of 
those mysterious changes of 
mood which the industry finds 
so bard to explain. Rather than 
buying a second small car, 
customers have traded up to 
larger vehicles, or cars with 
more optional extras. 

The final factor in the 
recovery is an entirely negative 
one, and it reveals the U.S. 
manufacturers' vulnerable 
Achilles' heel—import controls 
as described below. 

The evidence of Japanese 
strength, now held at bay by 
these controls, has built up over- 
whelmingly in the last decade. 

Ten years ago, when the U.S. 
car market peaked at 11.4m 
units, importers held only 15 
per cent, and the big three 
domestic companies made a 

combined 9.6m cars. By 1982, 
when the market had fallen to 
7.8m registrations, importers 
had almost 30 per cent of sales, 
and the U.S. manufacturers' 
production had been cut almost 
in half to 5m units. 

In addition, foreign manufac- 
turers are developing their own 
production facilities on the U.S. 
mainland—VW, Honda, Nissan 
and Renault already have an 
important presence. 

Indeed, the weakness of the 
strategy of import controls has 
been shown up only this week 
by Honda's decision to expand 
its Ohio plant with the intro- 
duction of its sub-compact Civic 
model. . ,. 

This plan means that it could 
be producing 300.000 units a 
year in the U.S. by 1988. 
Nissan, similarly, is expected to 
add car manufacturing to its 
van plant In Tennessee. 

The net result of these moves 
is that the U.S. market, which 
for so long has had self- 
contained continental horizons 

with an established competitive 
pattern, could become much 
more like Western Europe, with 
a number of multinationals con- 
tinuously preying on each 
other.- 

Executives in Detroit admit 
the challenge. But they also 
believe that they are now in the 
midst of a money-making 
bonanza that will continue for 
some time. The replacement 
cycle and demographic factors 
are expected to generate a 2 to 3 
per cent overall annual growth 
rate in the rest of the 2980s, 
with total U.S. ; registrations 
probably peaking around three 
years from now at 12m units, 
compared to just over 9m in 
1983. 

At the same time, executives 
argue that the recession-induced 
manufacturing shakeout has left 
a lasting impulse tor change. 
The Detroit that was boasting 
only three years ago that it 
would drive the Japanese back 
into the sea is today scrambling 
to follow their methods. Stock 
management, for example, is 
now being emphasised in the 
Japanese manner with stocks 
pared to the bone. 

Quality standards are equally 
being upgraded, with suppliers 
being brought closer to 
assemblers. And worker 
participation is being pursued. 

Even so, these improvements 
still leave the UJ3. companies 
with hefty disadvantages against 
the Japanese. It is conceivable, 
as some manufacturers believe, 
that the cost factors will con- 
verge as they hack away at 
their own productivity while 
Japanese workers steadily step 
up their own income demands. 
It is equally possible that by 
forcing foreigners to Invest in 
U.S. plant, they can be attacked 
on more equal terms. 

But there is no doubt that 
the overseas producers are 
currently capable of giving 
the indigenous companies a run 
for their money, and when the 
next recession comes .round it 
is not certain that the big 
three will be quite as strong 
financially as they were back 
in 1979. 

... but the Japanese are winning the small car battle 
FOR ALL its current bout of 
bubbling enthusiasm, Detroit 
has signally failed to provide 
a convincing answer to the 
most tantalising question 
about its future: can it pro- 
duce a small car to take up 
the challenge posed by the 
Japanese? 

It is painfully obvious that, 
for tbe time being at least, 
the Japanese Importers are 
winning the contest hands 
down. Thefr products have 
well over 40 per cent of the 
UB. small car market, and 
but for the quota system 
which sets a firm celling on 
their sales (now 1.875m units 
a year) they would certainly 
have much more. M Imports 
would probably gain around 
40 per cent of total car sales 
if all restrictions were lifted,” 
concedes Mr Philip Benton, 
head of Ford's U.S. car sales 

—and his estimate Is a very 
conservative one. 

The latest demonstration of 

the U.S. industry’s weakness 
in this field is the agreement 
between General Motors and 
Toyota on a joint small car 
assembly project in California. 
GM ha® welcomed the deal as 
a way of learning more about 
Japanese methods—the plant 
will be run by Toyota and the 
car based on a Japanese 
design, while GM takes an 
equal share of the profits. But 
the agreement has opened up 
a true Pandora's box. 

CM'S competitors are 
furions with their heavy- 
weight rival, and It is not 
difficult to see why. If GM 
goes down the Toyota col- 
laboration route, thus reduc- 
ing its front end investment 
costs. Ford and Chrysler may 
have to follow in some way. In 
the mud-slinging war that has 
broken out between these 
three, GM has Seen accused of 
selling out completely on 
small cars, and both its com- 

petitors have warned that they 
are unlikely to 'put up more 
money in this sector in the 
U.S. until the issue is clari- 
fied. “We are studying every 
option available to us,” says 
Mr Benton cautiously. 

One of these options would 
be for the other U.S. com- 
panies to play the Japanese 
card as well—a strategy on 
which Ford has partly 
embarked this week with its 
expansion In Mexico. The 
new small car to be produced 
in the S50flm plant will he 
designed with the collabora- 
tion of Toyo Kogyo. the 
Japanese Mazda producer in 
which Ford has a 25 per cent 
stake, while around 90,000 
units a year will be exported 
to the UJS. 

Ford claims that the invest- 
ment is based purely ou Its 
need to conform to the 
Mexican Government’s “ dollar 
in, dollar ont ” policy of 
maintaining at the worst a 

neutral balance on its car 
trade, but it clearly helps the 
UJS. company In the small car 
battle. 

Over In the GM camp, a 
public relations counter- 
attack has been mounted 
against the criticisms with the 
announcement of a new long- 
term small car project. Code 
named Saturn, its main 
Interest lies in GSTs decision 
to break with much of its 
previous thinking on small 
cars in the UJS. The company 
says that it is remodelling its 
ideas from the ground up hi 
terms of technology, assembly 
methods and workforce 
practices. 

While this revolutionary 
approach has been greeted 
with considerable scepticism 
elsewhere, GBTs move to split 
Its car activities into two 
divisions for small and large 
vehicles undoubtedly adds 
weight to its new approach. 
It means that responsibility 

for small car design, manufac- 
turing and marketing will be 
much more clearly defined 
thou la tiie past. 

This squabbling among the 
big manufacturers bas proved 
a diverting- side show among 
Che trade press, but ft also 
raises a serious-point. For 
a company like Chrysler, 
which Is still fighting for 
survival, and to a lesser 
extent for Ford, it is crucial 
to present a united U8. front 
to the Japanese so that the 
rules of the trade game can 
be redrawn to give the home 
industry an easier target. “We 
are not competing on a level 
playing field at present,” says 
Mr Richard Ogden, from 
Ford’s strategic planning 
department. 

The argument over unfair 
competition comes back to the 
value of the dollar and the 
way the Japanese tax the cars 
they export It is broadly 

accepted that the Japanese 
manufacturers can land a car 
In the U-S. market for about 
20 per cent less, at cost price, 
than the local producers. But 
two-thirds of this differential, 
says Detroit, comes from 
circumstances outside Its con- 
trol—one-third from the over- 
valuation of the dollar, and 
another third from the lenient 
Japanese tax rules on manu- 
factured goods for export. 

The manufacturers contend 
that if they only had to deal 
with the production efficiency 
differential of around $600 to 
$700 on each small car, they 
could effectively take on the 
Japanese: productivity is 
probably rising more rapidly 
at the moment than at any 
time since the last war. But 
to win the arguments on the 
dollar and tax, they need to 
speak with a united voice— 
a forlorn hope now that GM 
has broken ranks. 

Men & Matters 

Top draw 
Gambling fever is sweeping 
Canada where the first prize in 
a national lottery bas risen this 
week to a record C9l0m (£5.7m). 

There bas been no first prize 
winner in the lottery for six 
weeks — and excitement has 
been mounting in line with the 
tax-free cash on offer. 

"It bas caught the imagina- 
tion of everybody,” says Norman 
Morris, chartered accountant 
and president of the corporation 
which runs the lottery to raise 
money for the 10 provincial 
governments. 

When the potential jackpot 
reached CS7m last week, almost 
C$3 8 m worth of one dollar 
tickets were bought across the 
country-. Punters began to 
swamp ticket sellers, overload- 
ing the computer system 
designed to register sales. 

In a two-hour period this 
week. C$500,000 worth of tickets 
were sold. People queued for 
up to 30 minutes to buy tickets 
at booihs in stores and shopping 

centres, disrupting everyday 
trade. 

The lottery has made a useful 
though modest contribution 
until now to provincial govern- 
ments' revenue. In Ontario last 
year, it amounted to CS163m 
out of a total budget of C$20bn. 
But last week Ontario raked in 
nearly three times its normal 
share. 

Radio chat-shows are now 
buzzing with views on the 
potential psychological effects on 
anyone who might scoop the full 
C$1 Qm prize. 

Eyes open 

“ Now let me get this right— 
we're striking against the 
strike that was against the 
overtime ban that was against 

pit closure ...” 

"It's not a garden-shed opera- 
tion,” rejoiced Peter Davey, the 
Oxford University research 
engineer who is about to become 
managing director of Meta 
Machines. 

Davey bas got nearly £800,000 
from investors—some from tlie 
university—to back his inven- 
tions for putting more intelli- 
gence into factory machinery. 
He invents “eyes” for robots 
which can follow a process even 
into conditions as hostile as a 
welding arc. 

And he has persuaded Martin 
Wood, the successful Oxford 
entrepreneur, to come on to his 
board. Wood is chairman of 
Oxford Instruments, a company 
born at the bottom of his gar- 
den, while he was still wo:-vng 
as an engineer in the univer- 
sity. "We're hoping that a bit 
of ks magic will rub off.” Davey 
says. 

Meta Machines starts life 
with some impressive backers. 
Baronsmead Associates, which 
put together the finance, is 
backed by N. M. Rothschild. 
The robotics research at Oxford 
has had support from BL, GEC 
and Fairey. 

Davey’s own career has been 
one of successful technology 
transfer from university to 
industry. For nearly four years 
he has been managing the 
government’s robotics research 
programe, as well as supervis- 
ing his own speciality. 

The demands of Meta 
Machines will oblige him to 
devote most of his time to tbe 
new venture. But he still plans 
to devote one day a week to the 
research at Oxford. “We see 
Meta Machines depending on 
thriving robotics research at 
Oxford," he says. 

Irish ties 
The late Arthur Koestler’s 1946 
description of terror-wracked 
Palestine as “John Bull's Other 
Ireland ’’ took a topical twist 
this week with the Israeli em- 
bassy's frantic efforts to disso- 
ciate itself from a tour of the 
Lebanese border by members 
of the Rev Ian Paisley's Demo- 
cratic Unionist party. 

But unlikely links between 
Ulster and Israel continue to 
pop up. In order to boost its 
flagging popularity in Britain, 
Israel has just appointed a fast- 
talking Ulsterman as its Minis- 
ter for Public Affaire in London. 

He is Yaakov Morris who, like 
Israeli President Herzog, was 
born in Belfast. One of his 
country's most articulate and 
colourful debaters, Morris must 
have kissed several blarney 
stones before settling in Israel 
36 years ago. 

He called on her personally in 
his Rolls-Royce every day for 
more than a week to press the 
council's case. 

“It was touch and go," he 
says, even though the local 
authority offered to buy the 
lady a house of her choice. She 
agreed, just in time to allow the 
work to start as planned in 
1980 — and got the bonus of 
some unusually distinguished 
help with her removals. The 
county architect and secretary 
were among those who carried 
her belongings to the waiting 
van. 

Airway 
The new £60 m Birmingham 
International airport was 
handed over to West Midlands 
County Council yesterday — 
three months ahead of schedule 
— by John Laing Construction. 

But none of the celebratory 
platform party gave a public 
mention to the S6-year-old lady 
without whose co-operation the 
project would have been 
seriously delayed. 

Her house stood on the site 
now occupied by the new termi- 
nal building — and she did not 
want to move, 

Alan Hope, leader of the then 
Conservative-controlled council, 
chortles now at the efforts that 
went into changing her mind. 

Just desserts 
With judgment pronounced by 
the courr in the case of the 
“President's Pudding," Swiss 
criminologists have lost a 
piquant after-dinner topic of 
discussion. 

The corpus delicti was an 
allegedly illegal dessert served 
to Francois Mitterrand, the 
French President, during a 
short visit to Neuchatel last 
April. The controversial deli- 
cacy was called " souffle glace a 
la fee," a name that suggested 
it contained a measure of 
absinthe, the “Green Fairy" of 
Neuchatel moonshiners. 

Absinthe has been illegal in 
Switzerland since 1910. And 
Daniel Aymone, mine host of 
the patrician palais in which 
the gala meal was served, 
claimed he had used a (legal) 
anisette from the neighbouring 
canton of Fribourg. 

The court conceded that it 
c«uld not be nroved that 
absinthe was used in the souffle. 
But A.vmone still received a 
suspended sentence of four days 
imnri5onment—for fraud. 

in the eyes of the law. 
“ fajry" is synonymous with 
ahsin'he for the average Neu- 
chaielois. so the pudding was 
“ not no to the promised 
quality.” 

Observer 

■ At this price a modem factory or warehouse is a 
pleasant surprise. Ready to move in to, down to the last 
coat hook- that’s exceptional value. As are pxesdge 
offices from £7.00 a sq. ft. all up. That’s Peterborough. 

A thriving business centre only SO minutes from 
Kings Cross. A city that’s improved the productivity, 
output and profits for hundreds of companies that have 
moved here.Companics like Thomas Cook, Sodastream 
and Therm-A-Stor. 

What can you 
expect for 
£2asq.ft? 
Rut you would expect all this in Peterborough. 
What may come as more of a surprise than the 

business environment, is the quality oflife. Because 

Peterborough is a cathedral Gty surrounded by 
beautiful country-side; superb homes spanning three 
centuries; an extraordinary choice of cultural and 
recreational activities. 

Perhaps this is why businesses thrive in 
Peterborough. Because people do. 

Send for our information pack. You’ll see that 
you can expea a great deal for £2 a sq. ft. 

For your copy, send the coupon or telephone 
John Bouldin on Peterborough (0733) 68931. 

To: John Bouldin,The Peterborough Development Corporation. 
Toudull Clow, Peterborough, PE11UJ. (Telex 32825). 

Name. 
Company. 
Positron— 

Address. 

file Peterboro^^ FT 12.1 I 

it works far people. As well as business. 
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ECONOMIC VIEWPOINT 

By Samuel Brittan 
HOW FAR is the lnteraation;! 
competitiveness of British indus- 
try and commerce an obstacle to 
the continuation of economic 
recovery at the 3 per cent rate 
projected by the Treasury or at 
the somewhat higher rate 
necessary to make a serious dent 
in the unemployment levels? 

In 1983 total domestic demand 
in real terms rose by 4 per cent 
according to official estimates; 
but output rose by only 3 per 
cent This was because a sub- 
stantial amount of the demand 
increase was siphoned off into 
Imports which rose by 5 per 
cent in volume terms. Exports, 
on the other hand, rose by only 
4 per cent 

In 1984 the Treasury expects 
a different picture. Real domes- 
tic demand is expected to rise 
only by 3 per cent—less than 
last year. Imports are expected 
to rise at the same speed as In 
1963. The bij? difference is 
expected to be in exports, which 
are projected to grow at 4 per 
cent. Thus, despite a Slower 
increase in domestic demand, 
output is again expected to grow 
by 3 per cent. 

How realistic are these official 
hopes that exports will move 
forward and Imports remain on 
their 3985 trend ? International 
performance ’ depends on two 
main factors, apart from British 
Industry's ability to supply the 
goods. These are the growth 
of world markets and the com- 
petitive -position of British 
goods, both in export markets 
and in. competition with im- 
ports at homeL 

The Treasury forecasters ex- 
pect a very marked improve- 
ment in the growth of world 
trade in 1984. World trade in 
manufactures • is expected to 
xi&e by 5 per cent, compared 
with minus 1 per bent in 1983, 
according to an index weighted 
by UK market share. Although 
the Treasury Is more optimistic 
than. some other forecasters, 
<T^iwfHng the Bank of England, 
the postulated recovery Is quite 
plausible. For the tumround 
in world output has already 
occurred and there Is normally 
a lag before-higher output is 
translated into trade expansion. 

The more, controversial ques- 
tion relates to British competi- 
tiveness. Are British costs, and 
prices, sufficiently low to secure 
the necessary share of world 
trade ? The Government can 
make out a reasonable case on 
the basts of recent trends. The 
low rise in British exports in 
1983 was due to the fall in 
world trade. The British share 

in world trade, measured in 
terms of volume, has been 
roughly stable since 1981, des- 
pite the high level of the real 
exchange rate. 

It is this last topic that has 
caused so much controversy. 
The read exchange rate is 
simply the exchange rate after 
allowing for interna tionad cost 
and price movements. A down- 
ward movement of the read 
exchange rate means that 
British goods are more com- 
petitive; and an upward move- 
ment that they are less. 

Whale financial commentators 
who study the nominal dotiar- 
steriing exchange rate over the r three years are impressed 

the apparent fall in the 
pound, those who look at the 
trade-weighted index in real 
terms believe that sterling Is 
still too high. People who worry 
about the real exchange rate, 
and indices of competitiveness 
tend to argue for a conscious 
policy to bring about a depre- 
ciation of sterling; or if that is 
thought unsafe, at least 
measures such as the abolition 
of the employers* National 
Insurance Surcharge (NIS). 

Advocates of depreciation 

petit!veness 4s assumed to be labour costs, compared to other 
more normal. One frequent countries, showed a spectacular 
index, plotted in the chart, is leap to a peak in the winter of 
relative export prices (adjusted, 1880-81. The index has since 
of course, loir exchange rate come down a good deal; but at 
changes). But price indices the beginning of 1983 nor- 
cnn understate changes in com- malised unit labour costs were 

. .... „   petitiveness. A British company still over 25 per cent up on 
may k»ve to hold prices down 1978. The competitive position meat that the benefitswHI run to meet international competi- deteriorated further in the 
tion. In -that case, it will middle of 1983, but with the 

that ally gain to competitive- experience a deterioration in recent fall in the effective 
by competitiveness, in the form of sterling rate, relative labour the rise m British costs. more rapidly rising costs costs must now be back very 

its competitors, and reduced clos* to the early 1983 level, 
profit margins. When Mr Nigel Lawson, the 

Indeed, the index most fre- Chancellor, appeared before 
queotly used -to show how the Treasury Committee he 

it wettid be hripful to eatabtiili uncompetitive gitish Products utterly repmtiated thejalmur 
a factual starting point. For «*ex of relative costs index as a meaningful 
instance- exactly howuncom- 41 normalised " unit labour indicator of British competitive- 
petitive are British goods and “»**• The- term “ normalised ” ness. Indeed, the index has 
Services at current exchange simply means that the trend several obvious disadvantages. 
rates? Obviously, the position of productivity is used to Like so many indicators it is 
varies fwsn company to com- estimate costs and very short- confined to manufactured goods 
©any and product and any term fluctuations are ignored, and excludes services and 
answer must be in terms of The starting point for such primary products. It also 
averages. comparisons is usually either excludes tion-pnee aspects of 

rw. «w»„ 1975 or 1978, to avoM the competitiveness, such as quality. 
hSSLr. SESLu/S depressed exchange rote pre- Resign, salesmanship and parisoos between countries are vadling in the 1976 sterling delivery. It makes no allowance 

SX *“» «• f-ennatt. for lirge !trucwral <*“«"■ 
movements over a period start- If we start from 1978, the 
log from a year when com- index of “normalised” UK 

But before becoming bogged 
down in policy arguments 
which usually come to grief 
over disagreements on how a 
modern economy really works. 

EXPENDITURE AND GDP: TREASURY FORECASTS 
Percentage increases on a year earlier 

1982 1982 1984 
Domestic demand*   
Exports of goods and services*   
Imports of goods and services*    

3 
U 
3 

4 
i 

5 

3 
4 
5 

Domestic production—GDP at factor cost 
(average measure)   2 3 3 

* Expenditure maaMuraa it murker prices 

such as Britain's move from 
dependence on imported oil to 
self-sufficiency, which reduces 
the degree of competitiveness 
required in the manufacturing 
sector .to maintain a reasonable 
balance in the current account; 
and of course statisticians can 
dispute the “normalisation** 
procedure until all the seas run 
dry- 

But even if we stick to the 
labour costs index, it is still 
possible to dispute the view that 
Britain is highly uncompetitive 

by looking at a longer period 
than the few years since the late 
1970s. 

The chart takes the com- 
parison back to 1963; and the 
movement over two decades is 
much less unfavourable to the 
UK A longer historical per- 
spective suggests that for the 
early 1960s to the mid-1970s, 
British costs had to fall relative 
to competitor countries to make 
up for “non-price" aspects of 
performance, the emergence of 
new countries and so on. 

It is less certain what has 
happened since. It is possible 
that the non-price elements 
have stopped deteriorating; they 
may be even improving. The 
big bonus from North Sea oil. 
which has (together wtth the 
recession) accommodated the 
competitive deterioration since 
the late 1970s will not, however, 
recur. By the early 1990s the 
oil account could be in deficit 
once xpore as North Sea produc- 
tion begins to run down. 

If is thus extremely unlikely 
that Britain can afford any 
further deterioration in com- 
petitiveness as measured even 
by the imperfect labour costs 
index. The main question is 
whether the present level of 
measured competitiveness is 
sustainable, or whether a net 
improvement (which would be 
shown in the chert by a falling 
line) fg required. Even after 
allowing for the improvement in 
competitiveness since mid-1983 
not shown on the chart, the 
level of British relative labour 
costs is still 10 to 15 per cent 
higher than in the early 1960a. 

All that a longer-term look at 
the indices can do is to intro- 
duce a little calm and patience. 
It suggests that any official 
move to tighten money to pre- 
vent too rapid a fall in sterling, 
undertaken for counter-infla- 
tionary reasons, is hardly likely 
to strangle the British recovery. 
(“Too rapid** should be seen 
in terms of movements over a 
year or so, rather than the daily 
and weekly fluctuations which 
so excite the financial markets, 
but which have little influence, 
on either inflation or the real 
economy.) 

Over still longer periods, cov- 
ering one or more business 
cycles, the movements of so- 
called competitiveness indices 
reflect basic trends in the pro- 
duct and labour markets and 
are not easily amenable to offi- 
cial policy. 

Indeed, the concentration on 
international competitiveness, 
although sometimes necessary 
when there is a prima Jade case 
of exchange rate overshooting, 
can easily be carried too far. 
Improvements in international 
competitiveness are by defini- 
tion a zero stun game. For, what 
one country gains, another loses. 
What is not a zero sum game 
is to improve the competitive- 
ness of factors of production at 
present unemployed, but poten- 
tially still of service. The 
clearest example is that of un- 
employed labour; and it would 
be perfectly possible for labour 
to become more competitive, 
through some mixture of pay 
restraint and improved produc- 
tivity, in all countries simul- 
taneously. 

Improving the competitive- 
ness of labour is thus not a 
beggar-my-neighbour gain but a 
process from which all can bene- 
fit Indeed, it is essential for 
a lasting Improvement In the 
world's employment picture. 

At present Europe is lagging 
behind both the U.S. and Japan 
in the speed of recovery- Indeed, 
while unemployment has been 
falling rapidly in the U.S. and 
has remained low in Japan, it 
has so far only levelled off at a 
high rate in Britain and is still 
rising in many other European 
countries. 

If there were to be no 
increases in real wages through- 
out Europe, except in the cases 
of real clear labour shortages or 
quite exceptional contributions 
to improved productivity, the 
outlook for jobs would be trans- 
formed. This is the kind of 
competitiveness on which policy 
needs to concentrate. 

Lombard 

Small business: 

time to rethink 
By Tim Dickson 

ONE OF the more intriguing 
questions for 1984—the more 
so perhaps because of its Big 
Brother connotations—is bow 
long the political enthusiasm 
for small businesses can endure. 
Governments throughout 
Europe have continued to heap 
support and encouragement on 
small firms during 1983 as a 
major plank in their efforts to 
create more permanent jobs. 
But with economic recovery 
now apparently under way will 
the “small is beuatiful" argu- 
ment be exposed as little more 
than a temporary response to an 
unusually deep recession? 

Many of the record number 
of new businesses so proudly 
trumpeted by the UK Govern- 
ment over the past couple of 
years have been established by 
individuals whose only alterna- 
tive was a Idle on the dole. And 
judging by conversations with 
bank managers and experienced 
venture capitalists the failure 
rate once the initial euphoria 
has worn off could be alarm- 
ingly high. 

In the City of London, mean- 
while, financial Institutions have 
ploughed money into a sector 
which many of them previously 
knew little about. At some point 
the pendulum must swing the 
other way as those unqualified 
to undertake the exceptional 
risks of backing small, unquoted 
companies are exposed by the 
casualties in their portfolios. 

One exercise that might have 
been expected to establish the 
longer-term significance of small 
firms was the 19B3 European 
Year of Small and Medium- 
Sized Enterprises (EYSME). 
But in spite of the undoubted 
sincerity of most of those in- 
volved, the banal platitudes and 
exaggerated claims made at a 
succession of conferences have 
done little to Improve the lot 
of tbe hard-pressed manager at 
the sharp end of a small busi- 
ness. 

The value of the attention 
given to small firms in the past 
five years has been to highlight 
many of their positive qualities 
which had been forgotten 
during the merger boom of the 
1960s — the outlet they provide 
for entrepreneurial talent, for 
example, their flexibility of re- 
sponse to new market opportuni- 

ties and their role as a seedbed 
for new industries. That has 
been particularly important at 
a time of rapid technological 
change since big companies — 
mainly by virtue of large invest- 
ments made in production capa- 
city — can often be slow to 
pursue lines of research which 
might overtake existing pro- 
ducts and processes. 

Just as the virtues of very 
large companies in the UK 
were grossly exaggerated in tbe 
1960s and early 1970s, so it 
would be wrong to assume that 
small firms per se have a 
monopoly of the virtues with 
which they are now credited. 
Minimum efficient plant size, 
for example, varies significantly 
from industry to industry — in 
some sectors small firms can 
only survive by plugging gaps 
at the periphery — while for 
every small firm that is inno- 
vative and adaptable to change 
there is another stuck in its 
ways, poorly managed, and un- 
responsive to new ideas. 

Governments have in part 
been prompted to help small 
Arms because the relatively in- 
expensive measures have pro- 
vided some badly needed glitter 
at a time of all round belt 
tightening. But the programme 
started by the lost Labour gov- 
ernment and continued In earn- 
est under the Conservatives has 
been justified in starting to re- 
dress the balance between big 
and small. 

What is now required is a 
much more thorough evaluation 
of experiments like the Loan 
Guarantee Scheme, Business Ex- 
pansion Scheme and the Enter- 
prise Allowance Scheme to 
determine the cost effectiveness 
of these measures and to ensure 
that they are not simply dis- 
placing economic activity else- 
where. The argument that small 
firms are inherently disadvan- 
taged because of their size and 
thus deserve positive discrimin- 
ation cannot be taken seriously 
until this is done. 

The time must also come 
when the Government is more 
selective with its support 
Throwing money at all MOHII 
firms is no way to solve the un- 
employment problem—putting 
substantial backing behind 
growth companies linked to the 
new industries might on the 
other hand start to make some 
impact 

Letters to the Editor 

Governments, trade unions and voluntary codes 
From Sir Leonard Neal 

Sir,—-I read with sadness 
but not I confess, without too 
much surprise the report by 
John Lloyd (January 3) of the 
Government's apparent Inten- 
tion to dilute still further its 
electoral promises on trade 
union reforms. According to 
your industrial editor, Mr King 
is likely to make an agreement 
with the TUC by the end of 
January on a “voluntary code 
to govern the payment of the 
political levy by union mem- 
bers." 

One had hoped that Ministers 
would have learned the lessons 
of the last 30 years and realised 
that “agreements'* with the 
TUC are not worth the paper 
they are written on—if indeed 
they are written. Usually these 

“ agreements " take the form of 
“ understandings ” or, in recent 
years, of "codes of practice" 
that the trade union militants 
receive and examine with joy, 
and either then ignore or wil- 
fully misconstrue. 

This has been the disgraceful 
experience in the country from 
Stafford Cripps onwards — 
through “ agreements" to 
restrain excessive wage 
demands; the “ solemn and 
binding agreement" with.Mrs 
Castle; the “social contract” 
with Michael Foot that removed 
so many basic rights from in- 
dividuals and companies and 
rose like a phoenix from its 
ashes every time the unions 
destroyed it. 

So it has continued with 
every corporatist “agreement” 

between governments and the 
TUC, and so it has been with 
the so-called codes of behaviour 
including the TUG’S own variety 
and Mr Prior’s codes on picket- 
ing, as we have seen in the 
recent violence at the Stockport 
Messenger. 

If the Government falls for 
the latest “agreement" with 
Mr Murray It will be a triumph 
of faith over experience. Mr 
Murray will agree, of course, 
and may even sincerely believe 
he can deliver bis side of tbe 
bargain, but if so, he will be 
gravely disappointed by tbe 
cynical opportunists among his 
cohorts. 
(Sir) Leonard Neal. 
Flat 68, 
Millbank Court, 
24, John Isttp Street, SWI. 

Abolishingnational 
insurance 
From Mr E. Whiting 

Sir, — Following the letter 
from Sir Alec Atkinson (Decem- 
ber 31) I. race to the defence 
of Samuel Brittan (December 
23) and bis'plea for the aboli- 
tion of national Insurance. 

Apart from retirement pen- 
sions and widows' allowances, 
there are only two benefits de- 
pending oit national insurances 
unemployment benefit and 
maternity benefit 

Unemployment benefit lasts 
only 12 months and depends 
quite arbitrarily on contribu- 
tions In the previous fiscal year. 
The youth without jobs and the 
long-term unemployed (now 
more than a third of the total) 
receive supplementary benefit 
It would be much more rational 
to give supplementary benefit to 
all unemployed at a standard 
rate depending on need. The 
insurance concept has in any 
case been completely shattered 
by tbe disallowance of unem- 
ployment benefit to people with 
an occupational pension over a 
certain figure. 

Maternity allowance simi- 
larly requires-only sufficient NI 
contributions in a previous fiscal 
year. It could just as well be 
given to any woman who had 
worked for 18 months prior to 
stopping work because of preg- 
nancy. ■ - - 

Industrial injury benefit, in- 
validity benefit, medical'treat- 
ment, death grant and (since 
the advent of SSP) sickness 
benefit, are all given without 
any national insurance qualifi- 
cation. 

The right to a basic retire- 
ment pension depends on a com- 

plex NI qualification, taking 
into account potential “ working 
life” and number of years of 
NI contributions. It is given 
regardless of need and some 
similar requirement would be 
necessary if NI contributions 
were abolished. Years of work- 
ing in the UK, or available for 

' work in the UK, could be estab- 
lished by inquiries of employers 
or Inland Revenue records. The 
amount of the NI contributions 
paid is in any case irrelevant to 
the pension entitlement. 

The additional earnings- 
related pension depends on 
wages or salary and hence on 
contributions. It is the only 
element of national insurance 
that works on anything like an 
Insurance principle. It should 
be divorced entirely from 

.“national insurance” and set 
up as a separate fund for em- 
ployees not in contracted-oat 
schemes. The fund could take 
Charge of non-vested and de- 
ferred guaranteed - minimum 
pensions when contracted-out 
members leave the schemes of 
their former employers. 

Sir Alec Atkinson Is wrong 
when he says that NI contribu- 
tions are a main component of 
benefit entitlement Need is 
now the main component The 
safety-net has become almost a 
catch-alL 

Edwin Whiting. 
SftvdehiU House, Bayfield, 
via Stockport, Cheshire. 

Africa’s sponge 
of life 
From Mr $, Meredith 

Sir.—In your issue of Dec 23 
you carried a short article by 
Peter Blackburn in Abidjan— 

“Long haul for Ivory Coast in 
the rescheduling club." 

At the beginning, he refers to 
the country suffering the worst 
drought for 25 years. This is 
not In the least surprising and 
in fact is utterly predictable. 
The Ivory Coast has undertaken 
the most severe deforestation of 
any country in West Africa and 
as anyone who has studied 
drought in the tropics would 
know, it is virtually always pre- 
ceded by loss of tree cover. 
This is because rain forest is by 
far tbe most efficient retainer 
of land surface moisture but 
also because by evaporation it 
produces cloud and rain. 

The Western world, aided by 
over compliant Third World 
Governments are importing vast 
quantities of crops and timber 
that the tropical ecosystem 
simply cannot sustain. Z can 
confidently predict for the 
Ivory Coast that they have seen 
nothing yet The worst effects 
of drought and starvation as in 
Ethiopia, Mali, Chad, ett, etc. 
. . . will be theirs all too soon 
if they and we do not quickly 
realise that the rain forest is 
not a resource to be exploited 
for quick profit or to release 
land for " useful ” purposes but 
the very “sponge" of life to 
prevent Africa drying out 

The only hope for the future 
is an absolute ban on exploitive 
deforestation and re-afforesta- 
tion with suitable endemic 
species to build up a rich 
ecosystem again. If that can be 
achieved, much of the suffering 
that we see today will be greatly 
reduced. 
Stephen Meredith. 
5. Rutl mil Road, 
SW19 

Baffled by the 
miners 
From the Managing Director, 
Hall and Son, 

Sir,—I sun very baffled by the 
illogical actions of our miners. 
Forty-three winders wanted to 
work overtime but were pre- 
vented from doing so. How 
could there have be in over- 
time work available if the rest 
were only working normal 
hours? As a result 6,000 miners 
were on strike for a day doing 
nobody any harm but them- 
selves. 

Who decides whether over- 
time is worked or not? Stocks 
of coal seem high and I imagine 
the Coal Board must be grate- 
ful to Mr Seargill for having 
knocked off the overtime. If 
your figure of an extra £120 pw 
is correct the Board must be 
saving a lot of money—are we 
going to get cheaper coal? 

One would imagine that if tbe 
amount of overtime was enough 
to cause all this trouble, would 
it not also be enough to employ 
more miners and reduce the 
dole queue spreading the work 
available over more people, as 
advocated by many unions? Can 
X smell hypocrisy somewhere ? 
P. F. Hall. 
Coventry Road, 
Hinckley, Leics. 

Nigeria—time 
to act 
From the Chairman, 
Contec Export 

Sir.—There is much talk in 
government circles and finan- 
cial journals about the import- 
ance of the Nigerian market to 
the United Kingdom, but as all 
informed businessmen dealing 
in this market are aware, 
Nigeria is now greatly in 
arrears in repaying its debt for 
goods or services properly ren- 
dered by exporters etc. from 
this country. 

The large public companies 
can stand the great time taken 
for repatriation of these debts 
as they have the means at their 
disposal to obtain the necessary 
bridging finance, but there are 
literally thousands of com- 
panies such as this one. where 
our resources are slim and who 
are owed very considerable 
amounts of money by Nigeria. 

I feel therefore that it is in 
the interests of the Government 
to set up an organisation to dis- 
count these sums for small 
organisations, many of whom 
will unquestionably join the 
list of bankruptcies if payments 
are not received soon. 
R. H. Page. 
Contec House. 
Junction Road. 
SurOASS Hill, Sussex. 

The Ebic banks bring 
strength and 

experience to your 
financial operations 

Over the past 20 years, the Ebic 
banks have been co-operating 

with each other In order to.offer 
services which are both innovative 
and dynamic to their national and 

international customers.Their 
expertise has benefited small, as 

well as large businesses, impor- 
ters, exporters, international 

organisations, states and, indeed, 
governments. 

Through their interbank co-opera- 
tion, their international networks 

and their common investments, 
the Ebic banks can assist in a 

variety of financial operations. 
These include business loans, 

export financing, euroloans, 
foreign exchange risk coverage, 

eurocurrency issues, project 
financing, mergers and acquisi- 

tions and many others. 

Specially created by the Ebic 
banks are a number of common 

investments in which either ail or 
the majority of the member banks 

have important holdings. 
In Europe, for instance, there’s 

European Banking Company SA 
Brussels and European Banking 

Company Limited in London which 
together, as the European Banking 
Group, wholly-owned by the seven 
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Ebic banks, offer specialised 
services throughout the world. 

In the States, there's European 
American Bancorp (EAB) with 
subsidiaries in New York and their 
affiliates and branches in 
Bermuda, Cayman Islands, 
Chicago, Los Angeles and Nassau 
(Bahamas). 

Then there's European Asian 
Bank (Eurasbank). Headquar- 
tered in Hamburg, it has branches 
in Bangkok, Bombay, Colombo, 
Hong Kong, Jakarta, Karachi, 
Kuala Lumpur, Lahore, Macau, 
Manila, Seoul, Singapore and 
Taipei. 

Ebic banks also have important 
participations in European Arab 
Bank in Brussels, Cairo, Frankfurt. 
London and Manama (Bahrain), 
and in Euro-Paerfic Finance 
Corporation in Brisbane, 
Melbourne and Sydney. 

If you’d like to take advantage of 
our financial strength andexperi- 
ence, and would appreciate 
further details, then just send 
your business card, marked 
"Information on Ebic)' to the tbic 

Secretariat, 100 Boulevard du 
Souverain, B-1170 Brussels. 

ebic 
Earopeaa Banks IttferaatwnaJ 

Europe’s most experienced banking group 
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Hong Kong South Korea rejects 

tripartite talks offer 
V 7 P/il/Jfiri BY JUREK MARTIN, FAR EAST EDITOR, IN SEOUL 
vy MT vlvlllg SOUTH KOREA yesterday rejected mistrust in the South about the mo- that it needs to re 

out of hand a Chinese-backed North tives and timing of the North's of- international imag 
Korean proposai for tripartite talks fer. with one senior Minister dis- ther blackened t 

Slillvtilvlll on the future of the divided penin- missing it as '’insincere." bombing - for wh 

By Robert Cottrell 
in Hong Kong 

HONG KONG share prices rose 
sharply again yesterday after Pe- 
king's senior representative in the 
British colony gave assurances over 
the future of its capitalist system. 

The Hang Seng index advanced 
by 21 points yesterday to dose the 
half-day session at 964.7. It has ris- 
en by almost 11 per cent in the past 
seven days. 

Xu Jiatun told a meeting of Hong 
Kong university academics that 
China would maintain Hong Kong's 
capitalist system for 50 years after 
1997, the year in which Britain’s 
lease over most of the colony ex- 
pires. 

Although he was only repeating a 
pledge that has been made in re- 
cent months by Poking officials, in- 
cluding Ji Pengfei, director of Pe- 
king’s Office of Hong Kong and Ma- 
cao Affairs, it was obvious that in- 
vestors interpreted his remarks 
positively. 

Meanwhile, it was announced in 
London that Sir Edward Youde, the 
colony's governor, would return to 
the UK for talks with Mrs Margaret 
Thatcher, the Prime Minister, and 
other senior ministers early next 
week. The talks are in preparation 
for the resumption of discussions 
between Britain and China on the 
colony's future due to take place in 
Peking on January 25 and 26. 

The share price surge coincided 
with further good news on the col- 
ony’s economic prospects. Accord- 
ing to a newly published paper from 
the Hongkong and Shanghai 
Bank's economic research depart- 
ment, most aspects of Hong Kong's 
economy will improve in 1984. 

The bank, in the January edition 
of its economic report, says “the ef- 
ficiency of (Hong Kong's) industry , 
has remained virtually unimpaired" 
by political uncertainty over the ter- 
ritory's future, and that the export 
revival seen in 1983 should 
strengthen through 1984. 

Hong Kong is expected to have 
met government forecasts of 5.5 to 6 
per cent real growth in its gross do- 
mestic product in 1983, largely 
thanks to its strong export perfor- 
mance. In value terms, domestic ex- 
ports for January-Noveraber 1983 
were 25 per cent higher than those 
of the comparable period of 1982. 

The Hong Kong bank says: The 
recovery in exports is expected to 
spread to other sectors, with the re- 
sult that economic performance in 
1984 will be superior to 1983.” 

The bank also argues that Hong 
Kong's inflation rate will drop 
sharply in 1964, reflecting falling 
property rents and the linking of 
the Hong Kong dollar to the US. 
dollar, which began in October. 

In November, inflation - mea- 
sured by consumer price indices - 
was running locally at some 11 per 
cent The bank forecasts that the 
rate might fall to 6 per cent in 1984. 
Market report. Page 29: Back- 
ground. leading prices, Page 32 

China, U.S. in 
dishwasher link 
By Our World Trade Staff 

CHINESE and U.S. companies have 
signed a long-term deal for the 
large-scale production in China of 
dishwashers designed for the US. 
market. The contract extends over 
a 15-year period and could eventual- 
ly be worth 3490m. 

Approved by the Chinese Minis- 
try of Aerospace and Astronautics 
Industry, it involves a production 
arrangement between Hart Indus- 
tries of Salt Lake City and the Chi- 
na Great Wall Industry Corpora- 
tion. Under the deal, China Wail 
would produce up to 500,000 non- 
electric Hart dishwashers a year, 
which would be sold in the US. 

Mr Stephen Smoot, Hart's presi- 
dent, said the dishwashers would 
be manufactured at a site in Shun 
Chung, an industrial zone in 
Guangdong province, near Hong 
Kong. China Wail is to transfer 100 
technicians from Shanghai to direct 
the manufacturing. 

SOUTH KOREA yesterday rejected 
out of hand a Chinese-backed North 
Korean proposai for tripartite talks 
on the future of the divided penin- 
sula, with the US. serving as the 
third party. 

After a state dinner for Zhao Ziy- 
ang, the visiting Chinese Premier, 
in Washington on Tuesday night. 
President Ronald Reagan appeared 
to align himself with the South's po- 
sition by countering with a proposal 
for four-way talks to include China. 
On the other hand, Chinese Foreign 
Ministry officials in Peking came 
out last night firmly behind the 
North's original offer. 

Nevertheless, the North Korean 
offer could represent an important 
policy change in that it is the first 
time the country has proposed pub- 
licly the inclusion of South Korea in 
any proposed negotiations with the 
US. since the 1953 ceasefire which 
ended the three-year Korean War. 

The South, however, obviously 
fears that tripartite negotiations 
might simply result in the US. and 
the North dealing directly and 
squeezing out the South. There is 
also a profound and understandable 

mistrust in the South about the mo- 
tives and timing of the North's of- 
fer. with one senior Minister dis- 
missing it as “insincere." 

The proposal comes only three 
months after North Korean terror- 
ists planted the Rangoon bomb that 
killed 17 South Korean officials, in- 
cluding several Cabinet members, 
and which almost claimed the life 
of President Chun Doo Hwan. 

Western diplomats in Seoul said 
last night that, while the North's of- 
fer was its first public commitment 
to talk directly to the South, it was 
not the first. The plan was orginally 
passed to the South through Chi- 
nese diplomatic channels an Octo- 
ber 8, the day before the Rangoon 
atrocity. The offer was repeated in 
December and was indeed implicit- 
ly rejected by South. 

Why the North has persisted with 
its proposal is a subject of much dis- 
cussion in SeouL One theory is that 
the North, almost certainly with 
Chinese prodding, perhaps as a re- 
sult of the recent accession of a new 
and reputedly sophisticated For- 
eign Minister, has come to realise 

More French steel 
and coal jobs cut 
BY DAVID HOUSEGO IN PARIS 

FURTHER large-scale redundan- 
cies in the French steel and coal in- 
dustry were announced yesterday. 

Sari! or, one of the two state- 
owned steel groups, said it would 
shed between 1,600 and 2,000 jobs 
at its Sollac subsidiary in Lorraine, 
which makes flat products. That is 
in addition to the 6,500 jobs already 
earmarked to be cut under the ex- 
isting French steel plan. 

At the same time, the Centre-Mi- 
di regional division of the state- 
owned coal industry announced 
that it would shed 1,162 jobs. That 
is in addition to the announcement 
earlier this week of 2,000 job losses 
in the Nord-Pas de Calais region. 
The Midi contains some of the most 
unprofitable mines in France. 

The new redundancies form part 
of growing job losses in the ailing 

sectors of French industry as the 
Government pushes through its re- 
structuring plans. 

The Sollac management said the 
redundancies in Lorraine were 
caused by a downward revision of 
flat product output from 3.7m 
tonnes by 1987 under the steel plan 
to 3.2m tonnes. The redundancies 
win occur between now and 1987. 
Lorraine steel production is among 
the costliest in France because of 
the low quality of local mineral ore. 

Restructuring in the steel indus- 
try is being accelerated by the Gov- 
ernment's refusal to meet the in- 
dustry’s demands for additional fi- 
nancial assistance. The industry 
has said it would need an additional 
FFr 12bn (SL39bn) in 1984. 

Nippon steel to boost output. 
Page 4 

Giscard makes angry 
attack on Mitterrand 
BY DAVID HOUSEGO 

FORMER president M Giscard 
cfEstaing last night said that his 
successor, President Mitterrand, is 
no longer “qualified to represent 
the unify of France." 

In an angry defence on French 
television of his role in the “oil 
sniffer aircraft” affair he said that 
the Socialists had come to office 
"through a lie anH sought to main- 
tain themselves in power through 
lies.” 

It was one of the strongest per- 
sonal attacks on President Mitter- 
rand by a senior politician of the 
Opposition and a deliberate aban- 

donment of the courtesy that would 
normally be expected between two 
presidents. 

M Giscard (TEstaing justified it 
by pointing to what he considered 
as malicious attacks on his reputa- 
tion and on that of other members 
of his administration made by Pres- 
ident Mitterrand and his Govern- 
ment He said that M Mitterrand 
had “lowered the name of France." 

M Giscard d'Estaing denied that 
an attempt had been made to cover 
up the truth or that there bad been 
any fraudulent use of funds. 

Madrid shakes up its 
top military liierarchy 
Continued from Page 1 

named new men as chiefs of staff of 
all three services. 

This means that Lt-Gen Ramon 
Ascanio, the Army Chief of Staff, 
who started as a favourite for the 
new defence job, has been moved 
out of the top hierarchy. That is be- 
lieved to be a consequence of com- 
ments he made calling for a more 
gradual approach to planned man- 
ning reductions in the army. 

Lt-Gen Josfe Saenz de Tejada, 
commander of the Madrid military 
region and one of the army’s mast 
respected officers, has been ap- 
pointed army chief of staff, Admiral 
Guillermo Salas as the new navy 
chief, and Maj Gen Jose Santos 
Peralba, a close associate of De- 
fence Minister Sr Narriso Serra, to 
the senior air force post 

The former head of .the Joint 
Chiefs of Staff, Lt-Gen Alvaro La- 
caile Leloupi was retired earlier 
this month from the post, which is 
now obsolete. 

The new nominations, which also 
include changes in several regional 
commands, come just before the 
trial by court martial of four offi- 
cers who are accused of plotting an 
army coup on the eve of the October 
1982 general election. 

The court martial, like the retrail 
last year of soldiers and civil guards 
who tried to overthrow the Govern- 
ment in 1981, threatens to provoke 
a resurgence of bitterness between 
politicians calling for stiff punish- 
ment and extreme rightist elements 
in the armed forces. 

that it needs to repair an appalling 
international image which was fur- 
ther blackened by the Rangoon 
bombing - for which it has never 
admitted responsibility. 

For its part China may regard the 
continued risk of war between its 
ally in the North and Washington's 
partner in the South as an unnec- 
cessary obstacle to its relations 
with the US. 

A counter-theory, also plausible, 
is that the North wants to nip in the 
bud the flower of warmer relations 
between South Korea and China, 
calculating that Peking may be dis- 
appointed by the brusqueness of 
the South's rejection. 

There is also speculation that 
North Korea may be trying to play 
on the electoral need of President 
Reagan for the sort of foreign poli- 
cy success which be is generally 
seen to be lacking. 

Though Mr Reagan may be hap- 
py to give the appearance of being 
positive about the idea of talks, 
however, it is obvious that the prob- 
lems are of Lebanese dimensions in 
their intractability. 

British Rail 
to reduce 
workforce 
by 3,500 
By John Uoyd and 
Hazel Duffy In London 

BRITISH RAIL Engineering 
(BREL), the wholly owned manu- 
facturing subsidiary of British Rail, 
is to make some 3,500 workers re- 
dundant over the next year. 

The cuts, which will reduce its 
present 27.300-strong workforce to 
under 24,000, are a result of a con- 
siderable reduction in BR’s forecast 
equipment needs, and the necessity 
for BR to cut costs if it is to operate 
within the strict financial discipline 
being imposed by the Conservative 
Government 

A more immediate problem has 
been the failure of a £23m ($32 m) 
order for wagons and other rolling 
stock placed by the Congo railways 
with BREL nearly a year ago to ma- 
terialise on the shopfloor. The Con- 
golese authorities have since re- 
duced the size of the order, but 
BREL is still waiting for the order 
to be activated. 

The largest single group of work- 
ers to go will be at Shildon works, 
in County Durham, Northeast Eng- 
land, where 962 workers are to lose 
their jobs over the next six months. 
The closure of the plant had been 
widely forecast, although BREL 
had given the plant a six-month 
“stay of execution" last year in an 
ultimately unsuccessful attempt to 
find new work for it 

The company is also to make 750 
workers redundant next month 
from plants at Derby, Doncaster 
and Swindon as a result of ending a 
programme of stripping asbestos 
from diesel multiple units. The esti- 
mated savings from ending this ex- 
ercise - a decision likely to be ex- 
ploited by the unions on health and 
safety grounds - is E14m. 

.Swindon is to suffer a further cut 
of 550 workers in the course of the 
year, because of a lower workload 
than expected from export orders. 
The plant is to lose a total of some 
1,200 workers over the next 12 
months. 

BR has begun in the last year to 
put out to competitive tender orders 
for locomotives and rolling stock for 
the first time since BREL was 
formed in the late 1960s. Orders for 
prototype replacements of DMUs 
(diesel multiple units) and an elec- 
tric version of the High-Speed 
Train diesel locomotive have been 
placed with Metro-CammeU, GEC 
and Hawker Siddeley over the past 
year, as wefl as with BREL 

The policy change, which came 
about partly as a result of govern- 
ment pressure, is forcing BREL to 
try to win orders in the highly com- 
petitive world markets for rail 
equipment Many of those markets 
are in developing countries 

Tension 

eases as 
production 
resumes 
at Poissy 
By Paul Betts In Peris 

WORK resumed yesterday at the 
troubled Talbot car plant at Poissy, 
outside Paris, which has been para- 
lysed by a labour dispute of unusual 
intensity since the beginning of last 
month. 

That followed talks between 
Peugeot the French private motor 
group which owns Talbot the la- 
bour unions and the left-wing ad- 
ministration to break the deadlock 
over the car group's controversial 
redundancy plans for Poissy. 

The talks produced no overall 
agreement over the redundancies 
but helped to dear the air, enabling 
a resumption of dialogue between 
all parties after last week's violent 
clashes. 

Peugeot had attempted to resume 
production at Poissy last week. 
However, it was forced to close the 
plant after the clashes between 
militant workers there. 

In an effort to avoid the risk of 
new dashes. Peugeot has derided to 
resume production at Poissy in 
stages. Production initially started 
yesterday with the Talbot Samba 
model. The company hopes the 
plant will be again in full produc- 
tion by next week, with output of 
1.000 cars a day. 

Although the company is not 
turning back on its decision to 
make 1,900 workers redundant at 
Poissy, it has adopted a more ac- 
commodating approach in its latest 
talks with the iminnc- Peugeot now 
appears willing to make conces- 
sions on union demands for more 
adequate job retraining and com- 
pensation provisions for workers 
made redundant 

The most significant factor in 
easing the tensions in the Poissy 
dispute has been the derision of the 
pro-Sod alist CFDT union to sus- j 
pend its strike at the Talbot plant 

From the beginning, the CFDT 
has been the most militant of the 
unions at Poissy. However, with the 
growing risk of a permanent shut- 
down of Poissy. the violence last 
week, and the rising chorus ofcritj- 
dsm against the union, the CFDT 
has been backing down from its 
earlier intransigent line. 

None the less, the CFDT has con- 
tinued to attack the left-wing Gov- 
ernment's industrial policy in the 
last 48 hours as well as its rival pro- 
Communist CGT union confedera- 
tion. 

Despite yesterday's return to 
work, the situation at Poissy contin- 
ues uncertain, especially after the 
outburst of racial violence last week 
at the plant, where immigrants ac- 
count for more than half the work- 
force. 

In the talks between the compa- 
ny, the unions and the Government, 
which lasted until late Tuesday 
night, the Government again pro- 
posed to offer North African immi- 
grant workers a repatriation allow- 
ance of FFr 40,000 (54,630) each. 
That is double the existing allow- 
ance, but well short of the FFr 
200.000 some Poissy immigrant car 
workers have demanded recently. 

Among other proposals tabled by 
the unions and the administration 
at the meeting are commitments to 
find other jobs in the Paris area for 
workers made redundant at Talbot 
The CFDT is still insisting that Peu- 
geot change the 1,900 redundancies 
into three-month temporary layoffs 
to give all parties more time to 
work out a more suitable solution. 

% The French car makers’ associa- 
tion yesterday reported domestic 
car registration figures for 1983. As 
expected, registrations again 
topped 2m, but the total of 2,081,501 
is 1.8 per cent lower than the record 
2,056,490 registrations of 1982. 

Foreign car makers increased 
their penetration of the French 
market with a 32.7 per cent share, 
compared with 30.6 per cent in 1982. 
Of the French car groups, Renault 
saw its share of the domestic mar- 
ket fall to 35.1 per cent, Citroen's to 
12.8 per cent and Talbot dropped to 
4.5 per cent. 

Talbot saw its registrations drop 
by 19 J per cent last year to 89,862 
cars. 

US. car Industry's slim lines, 
Page 14 
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N500 (S668)aimuaJJy to N10Q ($133). 
The foreign exchange allowance for 
business travel of N2J>00 for each 
company has been “suspended until 
further notice." 

No foreign exchange is to be 
made available for medical treat- 
ment outside Nigeria unless a re- 
quest is supported by the chief med- 
ical officer of the state in which a 
patient lives. 

Nigerian students already study- 
ing abroad will still receive a for- 

eign currency allowance, but no for- 
eign exchange will be made avail- 
able to new students wishing to 
study outside the country. 

The central bank warns that al- 
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though tiie existing rate for man- 
agement and technical service fees 
will remain at 20 per cent of net 
profits, payment abroad will now 
only be allowed in “exceptionally 
deserving cases" such as manufac- 
turing companies reliant on high 
technology. 

As part of the new system for ra- 
tionalising import controls, com- 
mercial and merchant banks will 
become authorised foreign- 
exchange dealers- They are to be 
given a 1984 foreign currency ceil- 
ing based on previous remittances 
and no bank will be allowed to ex- 
ceed a twelfth of that quota in any 
month. The foreign currency ceiling 

will cover payments for imports 
and invisible payments such as divi- 
dends and travel allowances. 

An important development is the 
reduction in the buying commission 
paid to agents and confirming 
houses acting as an intermediary 
between importers and exporters 
from 4 per cent to 2 per cent of the 
free-on-board value of the consign- 
ment Bankers here say the com-' 
missions have often been used as aj 
means of siphoning funds out of the j 
country and directing unnecessarily 
large agency payments to middle- 
men. 

The circular details credit guide- 
lines for Nigerian banks in 1984. 
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Tokyo scales 
a new peak 

.. i.i 

tf'5* 

Tokyo's Nikkei-Dow average end- 
ed 1983 within a whisker of 10,000 
and, as the leading Japanese securi- 
ties houses entered the new year 
distributing buy recommendations 
like confetti, a break into fresh ter- 
ritory was merely a matter of time. 
This week the index duly glided in- 
to five figures and yesterday's fur- 
ther 56-point advance suggested 
that the market now views 10,000 as 
a base level. 

The index has now been rising al- 
most without interruption for over a 
year and has displayed a remark- 
able sang-froid in the face of poten- 
tially unsettling news. Japanese in- 
vestors have taken the occasional 
hiccup on Wail Street in their 
stride, while the initially 
disappointing outcome of last 
month's election caused barely a 
tremor. 

With foreign investors adopting a 
fairly neutral stance towards the 
market, the domestic institutions 
are no longer looking so nervously 
over their shoulders and have 
latched on to the cyclical recovery 
in corporate profits as a justifica- 
tion for rising equity values. The 
basic industrial sectors - in particu- 
lar phwwiiwik and textiles — have 
comfortably outperformed the high- 
technology companies over the past 
two months. 

A more stable yen/dollar parity is 
now allowing lower oil prices to 

| feed through into operating costs 
and the general exportation is that, 
as consumption and capital forma- 
tion are at last showing some 
worthwhile growth, capacity utilisa- 
tion should also be improving. 
Against that background, worries 
about an increase in the corpora- 
tion tax rate and a tighter monkary 
environment have failed to shake 
confidence. Yet although the do- 
mestic economy should this year be 
contributing fer more to GNP 
growth, tiie pace of the US. recov- 
ery-and access to the North Amer- 
ican market - remain important de- 
terminants of stock market perfor- 
mance. Tokyo has not shrugged off 
Wall Street quite yet 

Asda 
If things had failed to go Asda’s 

way in the middle of a retailing 
boom, there would be some awk- 
ward questions for the group to 
answer. In fad, the 47 per cent in- 
crease in pre-tax profits, to £48.?m 
for the 28 weeks to mid-November, 
was considerably better than par 
for the course - and substantially 
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better than Sainsbury managed to 
achieve over roughly the same peri- 
od. 

There are, however, some aspects 
of this excellent performance which 
Asda cannot reasonably hope to re- 
peat For a start its ill-starred fur- 
niture and carpet retailing ventures 
have swung nicely into the black, 
and although there is still work to 
do on the cost base at Allied Car- 
pets, the probability of similar mar 
gin improvements must be limited. 
More significantly, the unplanned 
bulge in store openings at the start 
of last financial year has now 
worked its way through in the 
shape of a £4m boost to first-half 
profits. 

Despite these qualifications the 
combination of rapid geographical 
expansion and volume growth in 
existing stores is impressive. Food 
volume appears to have risen by 3 
per cent on a Iike-for-Uke compari- 
son, only to be outpaced by 6.7 per 
cent increase in non-food, leading to 
a higher-margin mix. Increased 
fresh food sales are also serving to 
enrich the sales cocktail 

Unless the Treasury decides at 
some point to rein baric consumer 
spending, there seems little to stop 
Asda topping £100m pre-tax this 
year; at yesterday's 158p, the pro- 
spective multiple is about 16, much 
more akin to Sainsbury than Tesco. 
There is also little chance that the 
cash pile will stand much below 
£100m, even after £70m of capital 
expenditure; using cash is appar- 
ently Asda’s nearest approach to a 
problem. 

Magnet & Southerns 

While the recession was gnawing 
into the 'timber companies Magnet 
acquired the reputation of being 
pest-proof. That was never quite 
true. By 1982 profits were down by 

a quarter from their 2980 peak. Now 
comes the recovery - pre-tax profits 
for the sax months to September are 
up 43 per cent at ClT^m, and- at 
least as good a showing is on the 
cards for the second halt 

Hie rights issue of last March 
will add a notional E3ra or so to the 
full-year figure, hut the business 
proper is motoring as well Beal 
personal disposable incomes - the 
key to Magnet’s performance • - 
showed their first upturn last 
March, and Magnet in response has 
opened 13 new depots in the first 
half, with five to come in the sec- 
ond. 

Factory utilisation is about 70 per 
cent, so more volume can be ban-. 
died, and more capacity is going to 
besides - especially in kitchen 
units, where Magnet's first-half vol- 
ume doubled on lastyear. 

The margin improvement has 
much to do with capacity utilisa- 
tion. little with pricing. Timber 
costs are up about 20 per cent, but 
Magnets prices by only 4% per 
cent, in an aggressive push for mar- 
ket share. ’ 

Full-year profits should run out 
at E36m, which puts the shares, at 
160p. on a prospective multiple (ac- 
tual tax basis) of 16. With this year's 
recovery out of the way, next year's 
growth should be solid, but less fan- 
cy. 

Markets 
An early alert was sounded in the . 

London markets yesterday for 
signs of a reaction to the post- 
Christmas binge: nothing so sim- 
plistic as a winter weather boost for 
fuel costs, therefore, was going to 
be allowed to explain away a 3.4 per 
cent jump in the producer input 
prices index for December. The fig- 
ure helped depress share prices 
across the board and gave gilt- 
edged stocks their worst day for 
many weeks. . 

Anyone making the case for a 
rather longer-term reacttanm equi- 
ties should now have little difficulty 
in finding an audience. The market ~ 
has been uncomfortable this week 
at the sight of Wall Street straining 
itself in vain to push the Dow Jones 
Industrial Average past last No- 
vember’s dosing high, and the lat- 
est money supply figures have been 
a salutary reminder of the inflation- 
ary implications of the consumer 
boom. At least sterling's decline 
against the dollar has so fer added 
little to the pressure for high inter- 
est rates now gathering In the do- 
mestic money markets. 

Senior 
Financial 

Executives 
of outstanding 

ability 
Currently Earning 

Jc25,000Jc60,000 

Odgers and Co. are Management Consultants ’ 
specialising in executive recruitment. We are currently 
extending our contacts with senior executives of 
outstanding ability and achievement in the field of 
finance. We would like to hear from people aged 32-45 
who feel that in developing their careers over the nejfl: 
few years, they should not rule out the possibility of 
moving to a bigger job in another organisation. 

Please write giving a brief summary of your 
background and experience to Mike Waggett 

Any approach will be treated in the very strictest 
confidence. 

Odgers MANAGEMENT CONSUIZANTS 
Odgers and Co Ltd, One Old Band St, 

London W1X3TD 01-499 8811 

PubUshed by Tbe Fiaandal T1E«!« lEorope] Lfal. Frankfurt Bnmch, by GTS TVmrr ' V narVaT 
RAJF. McQua. M.C.Goman.D.ELP.Palmar. London, asmenbenaf tbeBaudor nimHm , 
kerei GmbH, Frankfort/Main. Bespoastbla editor CAP. Smith, FnmkfurVM^^T^^ 
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U.fe OIL GROUP CONTINUES WITHDRAWAL FROM EUROPE 

Kuwaitis buy Gulf Italy assets 
BY RICHARD JOHNS M LONDON 

GULF OIL has reached agreement a 
in principle with the Kuwait Petto* t 
leum Corporation (KPC) on the sale a 
of its Italian assets, which include a 
1.500 petrol stations and a moth- 
balled refinery. 

The deal wfll double the number 
of KPCs marketing outlets in West- 
ern Europe following its takeover 
last year of Gulf Oil’s interests in < 
the Netherlands, Belgium, Luxem- a 
boorg, Sweden and Denmark. a 

The 1,500 . stations - represent 1 

about 3 per emit of the Kalian mar- a 

ket Operations at the refinery at * 
Sami, near1Bertonicp; with a capa- 
city of 75,000 barrels a day, were j 
suspended about two years ago. 

Neither Gulf nor KFC would put jj 
a figure on the cost of thedeal, but B 

it is believed that part payment in a 

crude oil maybe involved. The final 
agreement is-subject to the 
of definite contracts and executive P 
approvals, according to a statement a 
from KPC- . s 

KPC is befieved to have reached a 

Murdoch 
sued by 
Warner 
By Our .Financial Staff [ 

WARNER Communications, the s 
troubled U.S, leisure group, has hit 
bade in its battle with Mr Rupert t 
Murdoch, the Australian publisher, f 
by filing a suit to block further pur- c 
chases of Warner stock by the Mur- t 
doch group. - £ 

Warner said the suit was filed in 
a Delaware district court against j 
Mr Murdoch, News Corporation £ 
Holding, News International, Crud- t 
en Investments, and Stanley S. 
Shuman, Mr Murdoch's investment ii 
banker. F 

The company, said the suit at p 
leged that the defendants violated ji 
Federal securities and state law in 
connection with News Corporation’s g 
purchase of a 7 per cent stake in - 
Warner. 

TbesaRis a jrep^ to Murdoch's 
move last week to black the pro- 
posed link between'Warner and 
Quis-Craft Industries. Mr Murdoch 
contends that the link is not in the 
best interests of Warner sharehol- 
ders. - 

Mr Murdoch has given official 
notification that he may buy up to I 
49.9 per cent of Warner. However, if « 
Warner’s deal with ChriaCraft goes r 
through it will complicate matins v 
for him because of the regulations n 
on cross-ownership of television jj 
stations, which Chris-Craft op- 
erates, and newspapers. ti 

■ ■ — a 

Share sale \ 
plan for H 
Burmeister j 
By HUmy Barnes in Copenhagen n 
BURMEISTER & Wain, the Copen- J 
hagen shipyard, might be the sub- 
ject of a share flotation by the trust- 
ees for the bankrupt estate of the b 

B&W group. * 
"The launch, which would.prob- 8 

ably consist of a limited number of _ 
shares will require the approval of 
the Danish Government, which is. 
currently hnMing the shares of the 
shipyard as security for-an export 
credit guarantee. Industry Minister 
Mr !b Stetter was not yet prepared 
to comment on the chances of ap- 
proval 

The trustees are hoping to sell 
the majority of the shares to insti- E 
tutionai investors. e 

The Copenhagen shipyard has ti 
staged a remarkable recovery since q 
the B&W group’s bankruptcy in ft 
1979. It has specialised in toe con* u 
struct!on of energy-economising 
bulk carriers of about 64,000 dwt $ 

In 1982 it made a profit of DKr k 
90m (S8Jhn). Earnings for 1983 will. $ 
exceed DKr 100m on sales of DKr 
ljlbn. managing director Mr Cato ir 
Sverdrup said. u 
 :  w 
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Crucial stage l 
for Hanomag 
By Jonathan Carr In Frankfurt 

HANOMAG, toe West German con- 
struction * machinery company 
which is port of the stricken IBH V 
group, is issuing precautionary lei* e 
tors of noiiee tomorrow to its more s 
than 2,000 employees. 

The move, is being widely inter- n 
preted as a sign- that talks between F 
the Hanover-based concern and ti 
companies interested in taking it o 
over are now at a crucial stage. 

By giving notice, Hanomag dears u 
the way for a purchaser to deckle ci 
for itself how many, employees it L 
will retain, without being bound by b 
existing labour contracts. e 

Hanomag says that three compa- it 
nies are seriously "interested" in .fl 
making a takeover, but has not re- vi 
veaied their identity-At least one is a 
believed to he non-German: V 

agreement with Gulf in opposition A Kuwaiti takeover of Gulf Italia- 
to Tamoti Spa, a predominantly Ar- na Spa would reduce the Ui>. oii 
ab-owned company which last year major’s European marketing and 
acquired Axnooo's interests in Italy, refining interests to the UK, where 

Royalty trust rejected 
GULF OIL has dismissed a propos- 
al from an investor group led by Te- 
xas oilman Mr T. Boone Pickens, 
that U should spin off some of its oil 
and gas producing properties in the 
form of a royalty trust 

"Gulf (HI has clashed with Mr 
Pickens, who owns 1&2 per cent of 
its shares, on several occasions, hot 
this marks the first time it has for- 
mally stated why it opposes bis roy- 
alty trust suggestion. 

Gulf says there are four main 
problems with the Pickens propos- 
al It would confront mok Gull 
shareholders with several tax pen- 
alties, it would put the value of 

Gulfs shareholders’ investment at 
great risk because of the forced 
selling of the company's shares 
likely to result from toe adverse tax 
consequences; it would deprive 
Gulfs operations of eash flow, mak- 
ing them less competitive and re- 
ducing shareholders* potential for 
significant capital gains ami divi- 
dends; the proposal includes possi- 
ble future income in the trust from 
a portion of Gulfs undeveloped oil 
and gas properties, which would 
impose a serious economic penalty 
on future investments in oil and 
gas projects and hence reduce 
share value for the remaining com- 
pany. 

it has 400 stations, its refinery at 
Milford Haven and ■ 35 per cent in 
the associated catalytic cracker 
there. 

last year KPC demurred at pur- 
chasing Gulfs Italian assets, large- 
ly, it seemed, because of its interest 
in the Sami refinery. 

Similarly, the cost of Gulfs cata- 
lytic conversion capacity at Milford 
Haven has been given as a reason 
for KFC not wanting to take over its . 
interests in the UK. Nevertheless, 
the state-owned oil corporation is I 
still generally regarded as the most | 
likely purchaser of Gulfs British 
assets, which the company wants to 
sell and thereby complete its with- 
drawal from downstream opera- 
tions in Europe. 

Purchase of Gulfs Italian affil- 
iate will greatly increase the cap- 
tive market for Kuwaiti crude oil 
Last month KPC revealed that it 
was supplying 110,000 b/d of oil to 
outlets it purchased io Europe last 
year. 

U.S. glass maker to acquire 
48% stake in Spanish group 
BY DAVID WHITE IN MADRID 

GUARDIAN Industries of the US. 
j has agreed to take a 48 per cent 
stake in Spain's Vidierias de Llodio. 

The move is aimed at financing 
, the construction of a new float-glass 
facility to help the Spanish concern 

i compete with the French Saint-Go- 
bain group, which dominates the 
Spanish Glass industry. 

Vidierias de Llodio, the only ma- 
jor producer not controlled by 
Saint-Gobain. holds about a third erf 
the market. 

Guardian, which is to invest S15m 
in new shares in the Spanish unit, 
pulled out two years ago from a 
plan which would have given it ma- 
jority control of Vidierias de Llodio. 

The investment is one of the big- 
gest made by a foreign company in 

the Spanish Basque country since 
the sharp increase in separatist vio- 
lence there in recent years. 

Sr Carlos Delclaux, chairman of 
the Spanish glass maker, said the 
new float-glass unit should be com- 
pleted by mid-1985 at a cost of Pta 
5b D (S31m), using the company’s 
current facilities. 

This was considerably cheaper 
than the company’s initial project 
for using a greenfield rite, he said. 

He added that the company, 
which showed a net loss of Pta 
600m in 1982, made operating prof- 
its of some Pta 300m last year. 
These however will be wiped out by 
■write-offs, particularly as a result of 
last summer's flood disaster in the 

Dow Chemical banking 
units to be regrouped 
BY WILLIAM HALL IN NEW YORK 

DOW CHEMICAL, the second larg- 
est U.S. chemical company, is plan- 
ning a major reorganisation of its 
worldwide banking operations in a 
move to strengthen its position in 
international financial services. 

At the moment, Dow’s interna- 
tional hanking operations function 
as subsidiaries of its 76 per cent- 
owned Swiss offshoot, Dow Bank- 
ing Corporation. Dow now plans to 
transfer the ownership of several of 

its overseas banking operations to a 
new Delaware holding company. It 
has not yet been decided whether 
Dow Chemical's interest in Dow 
pinking will be transferred to this 
new financial services company or 
will continue to be held directly by 
the chemical company. 

Dow Chemical feels that it can 
better maximise the potential of its 
assorted financial interests by reor- 
ganising their ownership. While 

uow intends to continue expanding 
its Swiss banking operation, Dow 
officials believe that there are dis- 
advantages in having all their inter- 
national financial operations orga- 
nised under a Swiss company. 

The move is expected to affect 
Dow’s important UK operations, 
which are centred on the merchant 
bank, Arbuthnot Latham. Dow 
owns 52 per cent of Dow Scandia, a 
joint venture with Nordic partners, 
which controls the UK business. 

In addition, Dow Banking owns a 
Singapore merchant bank, a Cay- 
man Islands bank, a Hong Kong li- 
censed deposit-taking operation in 
partnership with Malaysian inves- 
tors and a leasing and factoring op- 
eration in Malaysia. 

Mr Leslie Merszei, president of 
Dow Banking, yesterday confirmed 
that Dow's banking operations were 
undergoing a reorganisation 

Fourth-quarter profit 
for Kaiser Aluminum 
BY TERRY DODSWORTH IN NEW YORK 

KAISER Aluminum, the third larg- 
est U.S. aluminium producer, re- 
turned to profitability in the final 
quarter erf last year after a series of 
tour quarterly losses in which it ran 
up a total net deficit of S240m. 

The final quarter surplus was 
$48.2m or $1.07 a share, against a 
Joss a year earlier of S 123.4m, or 
52.86. 

The results underline the improv- 
ing conditions in the U£L alumini- 
um market since the summer, 
which have allowed the industry to 
push through price increases as de- 
mand has recovered. Mr Cornell 
Maier. chairman, said the group 

had also established a tighter grip 
on operating and administrative 
costs, and he forecast that Kaiser 
would be profitable in 1984. 

Following heavy losses in the 
find 9 months of last year, Kaiser’s 
year-end deficit amounted to 
S70.?m or $1.65 a share, against 
$115m or $2.88 a share in 1982. 
These figures include an after-tax 
benefit from the liquidation of in- 
ventory under the Lifo system of 
accounting of S77.8m, compared 
with $27.4zn in 1982, but the compa- 
ny says it does not expect to realise 
significant Lifo gains in 1984. 

VNU expects recovery 
BY WALTER ELLIS IN AMSTERDAM 

VNU, the Dutch publishing group, 
expects profits for 1983 to have 
staged a full recovery. 

The company said yesterday that 
net earnings, which fell steeply to 
Fl 19m ($6.03m) in 1882, are likely 
to have recovered to their 1981 level 
of FI3L2m. 

The decline in earnings’ in 1982 
was partly attributable to the allo- 
cation of Fl 10m for restructuring. 
Last year, reorganisation measures 
began to take effect and there was 
even expansion of toe group's activ- 
ities in the U.5. 
• Naarden, the Dutch-based fla- 
vours and fragrances company, 
achieved a net profit of Fl 14m in 
2983. an increase of Fl Urn on 1382. 

Sales rose by 13 per cent, to Fl 560m 
and are set to increase further this 
year. Naarden is to invest a total of 
Fl 30m in its activities in the course 
of the next few years, more than 
half of it on improving and extend- 
ing production facilities in the 
Netherlands. 
• The enduring recession in world 
shipping has forced a sharp drop in 
the results of Smit Internationale, 
the Dutch salvage and towage 
group. 

Earnings for the 1982-83 finan- 
cial year, ending last October 1, fell 
by 49 per cent to Fl 216m, and the 
board of directors has announced a 
dividend of Fl 2.75 per nominal Fl 
20 share, 

The company, which employs 
1,100, had sales of about Pta 9bn 
last year. Its capital has up to now 
been shared by various family 
groups. 

Guardian, the maverick of the 
world flat glass industry, has grown 
from a small Detroit family busi- 
ness in the 1960s to become the 
fourth largest flat glass maker in 
the U.S. and one of the top 10 in the 
world. 

It started building its first float 
glass plant in the U.S. before taking 
out a license from Pilkington Broth- 
ers of Britain for use of the process, 
and it is still contesting the validity 
of Pilkington's patents on the float 
plant of its Luxembourg subsidiary, 
started two years ago. 

Data General 
earnings surge 
in first quarter 
By Terry Byland in New York 

A SUBSTANTIAL increase in sales 
and profit was reported for the first 
quarter of fiscal 1984 by Data Gen- 
eral, the manufacturer of digital 
computers, systems and software, 
which has been extending its range 
of data processing products and ser- 
vices over the past three years. 

Sales have risen by a fifth to 
S219.6m for the quarter and net 
earnings of §9m or 36 cents a share, 
have increased almost threefold. 

Data, which sells 35 per cent of its 
product overseas, with Europe an 
important market, says it is benefit- 
ing from the recovery in worldwide 
capital spending. The impetus for ! 
the group's increased sales has 
come from its hardware divisions. I 
Mr Edson D. Castro, company pres- | 
ident, commented that, ‘the im- , 
provement reflects both the begin-1 
ning of an improvement in capital | 
spending and the competitiveness 
of our products." 

For fiscal 1983, Data recorded a ' 
fall of 8.4 per cent in net income to 
S23.1m after allowing for S4.8m ex- 
traordinary gain in the previous 
year. Sales edged forward to S828m. 

But results for the final quarter 
of last year began to benefit from 
efforts to improve investment and 
productivity after earnings had fall- 
en sharply in fiscal 1982. 

Big gain for 
Daisy Systems 
By Louise Kehoe 
in San Francisco 

DAISY SYSTEMS, the computer- 
aided design work station manufac- 
turer, dramatically increased sales 
and earnings for its first quarter 
ending December 31. Revenues for 
the quarter were 813.1m, up from 
S2J2m in the first quarter of fiscal 
1983 and an increase of 78 per cent 
over revenues for the quarter end- 
ing September 30. 

Income grew to S2.3m compared 
with S44.000 for the same period 
last year and income of S1.7m for 
the previous quarter. 

Daisy Systems, founded in 1980, 
made its public offering of stock 
last June at an initial offering price 
of 515.50. The stock was trading 
yesterday at S23.75. 

Mr Lucia Lanza, rice-president of 
marketing, said: The computer- 
aided design market is blossoming 
and we are also gaining market 
share. Daisy recently introduced a 
new' version of its computer work 
stations, which are used to auto- 
mate the design of integrated cir- 
cuit chips. 

The Megalogician is 100 times 
faster than any other CAD work 
station available, according to Mr 
Lanza. Daisy will begin shipment of 
the Megalogician in April 

Fabrique 
Nationale 
to seek 
job cuts 
By Paul Cheeserlsht in Brussels 

FABRIQUE NATIONALE, the Bel- 
gian arms and aeronautics group, 
starts negotiations today with the 
trade unions oo how to reduce the 
size of its workforce so it can find a 
balance between the number of 
people it employs and its likely lev- 
el of production. 

This year it wants to reduce by 10 
per cent its workforce of 9,200. 
Some 450 people are expected to 
leave through natural wastage and 
existing early retirement plans. 

The company wants to settle 
terms with the unions for the de- 
parture of a further 450. 

Disclosure of these plans came as 
FN revealed that for 1983 it expect- 
ed roughly to break even on a turn- 
over of BFr 23.6bn ($41 lm), slightly 
less than it had expected. 

FN expects production and sales 
this year to be slightly lower. The 
international aeronautical industry 
remains depressed, while arms 
sales have been hit by toe reduced 
availability of funds generally for 
defence purposes. 

The group's position is probably 
worse toon the turnover figures for ' 
1983 suggest There was a surge in ; 
sales during the second half as FN 
sorted out inventory and invoicing 
problems. The sales did not reflect 
any build-up in production. 

In addition to the reduction of 
personnel, the management is seek-' 
ing to cut costs and it may sell off, 
parts of its business outside the j 
mainline activities of defence, aer- 
onautics, sporting goods and office 
equipment 

But it will not be until 1985, ac- 
cording to FN estimates, that sales 
growth and improved profitability 
will start to come through. 

Final figures for 1983 are expect- 
ed in March. In 1982, net profits 
were reduced to BFr 8m from BFr 
102m the previous year. 

Lower fuel costs and cutbacks 
enable Air France turnround 
BY PAUL BETTS IN PARIS 

AIR FRANCE expects to break 
even and possibly earn a slim profit 
for 1983 after heavy losses of FFr 
792m (S92m) the year before. Con- 
corde will also report a small op- 
erating profit in 1983 for the first 
time since the French state-owned 
airline started supersonic services 
in January 1976. 

The French airline confirmed 
yesterday this significant turn- 
round in the company’s financial 
performance last year. However, a 
company official said it was still too 
early to say whether the 1983 fig- 
ures would show a small profit 
since the airline was still closing its 
accounts, but acknowledged that 
Concorde had operated profitably 
for the first time last year. 

Air France has now reduced its 
supersonic services to one daily Pa- 

ris-New York flight and charters. It 
has also decided to use three of its 
seven aircraft Concorde fleet to pro- 
vide spare parts for toe other super- 
sonic aircraft in service. 

The airline's overall financial im- 
provement has not entailed any re- 
duction in the number of aircraft in 
its fleet 

The stronger financial perfor- 
mance last year reflects the compa- 
ny's success in adjusting its ser- 
vices and capacities to market de- 
mand. At the same time, it has 
benefited from lower fuel costs al- 
though these have been offset in 
part by the rising UB. dollar. 

However, the strong dollar has in 
turn boosted traffic to France and 
thus offset for its part the impact of 
the French Government’s travel 
restrictions introduced as part of 

French expansion for 
Stet electronics unit 
BY DAVID MARSH IN PARIS 

SGS, the Italian semiconductor 
manufacturer which is owned by 
the Italian telecommunications 
group Stet is spending an overall 
S50m in expanding its Rennes man- 
ufacturing facilities in north-west 
France. 

Sig Pasquale Piston o, the compa- 
ny's chairman, said in Paris that 
the investment, spread over several 
years, would enable SGS to boost 
its supply of specialised electronic 
components to the French defence 
and tpiprommunicatipTis industries 

At present SGS has about FFr 
150m ($17.44m) worth of business in 
France and imports semiconductors 
into the country to meet part of cus- 
tomers’ needs. By the time the ex- 
pansion of the Rennes plant is com- 
pleted - which could take three or 
four years - SGS would be a net ex- 
porter of integrated circuits from 
France. Its aim is to build up its 
share of the French semiconductor 

market dominated by companies 
like Thomson and Motorola, from 
the present 4 per cent to 7 per cent 
over toe medium term. 

SGS, which has 10 overseas sub- 
sidiaries, has made a particular ef- 
fort to attack toe U.S. market 
where sales last year amounted to 
S66m or roughly 30 per cent of total 
turnover. Sig Pistorio said toe com- 
pany aimed to boost U.S. sales to 
$200m by 1985. 

Included in the company's semi- 
conductor sales from France to toe 
U.S. are high-reliability compo- 
nents for use in satellites made by 
Hughes, the California-based aero- 
space company. Prinidpal clients in 
France include CIT-Alratel, Thom- 
son, Matra and Philips. 

Sig Pistorio said toe French ex- 
pansion would increase the compa- 
ny's opportunities for winning or- 
ders from French state-owned 

the austerity programme last 
spring. These measures, designed 
to discourage French nationals 
from taking their holidays abroad, 
have now been eased considerably 
by the Government 

An Air France official confirmed 
yesterday that the strong improve- 
ment in performance had been con- 
solidated in the last quarter of last 
year. In October, M Pierre Girau- 
del, Air France's chairman, indicat- 
ed the company was expecting "a 
strong reduction" in its losses in 
1983, but with the improved trend 
continuing in the last months ol the 
year, the company is now anticipat- 
ing break-even. 

The other two French airline 
companies. Air Inter and IT A, are 
also expected to show small profits 
for 1983. 

Rey pulls 
out of 
S&L deal 
By Our Financial Staff 

MR WERNER REY, the Swiss fi- 
nancier, has withdrawn from a deal 
that would eventually have given 
him a 26 per cent stake in Beverly 
Hills Savings and Loan - a Califor- 
nian institution with assets of about 
SI. 8 bn. 

Mr Rey already has 9.9 per cent 
of the stock, just under the 10 per 
cent for which special permission is 
needed. But he had undertaken to 
assume a subordinated debenture 
of 520m, which would be convertible 
into 833*333 common shares at an 
equivalent price of S24 each. Con- 
version would have raised Mr Rey's 
stake to 26 per cent 

S&L said yesterday, however, 
that Mr Rey had announced he in- 
tended to withdraw the necessary 
“Change of Control" application pre- 
viously filed with state and Federal 
regulators in connection with his at- 
tempt to raise his stake beyond 1G 
per cent 

MoDo 
MO OCH DOMSJO AB 

HAS SOLD ITS 49.3% HOLDING IN HARRSELE AB 
TOGETHER WITH OTHER HYDROELECTRIC ASSETS FOR APPROXIMATELY 

SKr 900,000,000 

JUNKARAVAN AB, 

A CONSORTIUM OF 
SWEDISH INSURANCE COMPANIES AND FINANCIAL INSTITUTIONS 

AND HAS ENTERED INTO LONG TERM 
ELECTRIC POWER PURCHASE CONTRACTS WITH 

JUNKARAVAN AB 

THE UNDERSIGNED ADVISED 
MO OCH DOMSJO AB 

ON THESE TRANSACTIONS 

CHASE MANHATTAN CAPITAL MARKETS GROUP 

POST- OCH KREDITBANKEN, PKBANKEN 
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Ford to make Japanese 
designed car in Mexico 

Benetton 
sales 

Takeovers boost 
Mellon income 
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advance BY WILLIAM HALL IN NEW YORK 
> f 

LONDON PARS ZLffUCH TOKYO GRAND CAYMAN GUERNSEY 

STATEMENT OF CONDITION, DECEMBER 31,1883 
BY WILLIAM CHISLETT IN MEXICO CITY 

Cash and Due from Barite.  
US. Government Securities. 

Drect and Guaranteed.  
State and Munopal Securitas.  
Federal Funds Soto.  

Loans and OsGouncs-  
Customers' Liabtoy on Acceptances.. 
Interest and Other Receivables  
ftwnises an} Equipment net  
Other Assets.  

S243.600.794 
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FORD MOTOR Company is to build 
a 5500m plant in north Mexico to 
produce a small car designed by 
Tbyo Kogyo of Japan, lor saJe main- 
ly in the U.S.. as reported in brief in 
later editions yesterday. 

The car. a sporty sub-compact, 
will be produced in HermosLUo in 
the state or Sonora. Production is 
expected to start in 1986 with an an- 
nual capacity of 130,000. 

Mr Oscar Marx, Ford’s managing 
director in Mexico, said the plant 
would use the most modern technol- 
ogy and would help the crisis-hit 
Mexican motor industry to become 
more efficient. 

The plant will be 100 per cent 
owned by Ford, although Mexico's 
foreign investment law generally 
stipulates that foreign companies 

form joint ventures in a minority 
position. 

Ford's decision is seen as part of 
its strategy in the battle for the rap- 
idly expanding small car market in 
the U-S. as well as its response to 
Mexican Government require- 
ments. 

The Government has decided to 
apply radical surgery to reduce the 
motor industry's heavy dependence 
upon imports and make it more in- 
ternationally competitive. Mexico's 
economic recession caused total car 
and truck sales to drop by 46 per 
cent in the first nine months of 
1983. 

Under a recent decree introduced 
by the Commerce and Industry 
Ministry, car producers have until 
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THE MALAYSIAN Government 
has set up a Commission of 
Inquiry to investigate the mas- 
sive loan scandal involving the 
country’s largest bank. Bank 

I Bumiputra. and Hong Kong 
property companies. 

The investigation, announced 
by Dr Mahathir Mohamad, the 
Prime Minister, is seen as an 
attempt to defuse the growing 
public outcry over the affair and 
to remove the Issue from the 
fierce campaigning now going on 
for the triennial elections of the 
ruling United Malays National 
Organisation, in May, In which 
the top leadership is expected 
to come under challenge. 

The Commission will be 
headed by Tan Sri Ahmad 
Noordln, the respected Auditor 
General, and will include Mr 
Ramli Ibrahim, senior partner 
of Peat, Marwick and MitchelL 
the chartered accountants and 
Mr Chooi Hun Sou, a prominent 
lawyer, 

Dr Mahathir said the Com- 
mission's report would be tabled 

in parliament as a Government 
White Paper, but no time limit 
has been set for its submission. 

The Investigation is being 
held as a Bank Bumiputra 
inquiry under the Banking Act 
and not under the Commissions 
of Inquiry Act which means the 
Commission has no legal power 
to compel witnesses to testify. 

Between 1979 and 1982, the 
state-owned Bank Bumiputra, 
through its Hong Kong-based 
subsidiary, Bumiputra Malay- 
sia Finance, is reported to have 
lent about US$850m to Hong 
Kong property companies. 

The bulk of the loans went 
to the Carrlan group, headed by 
Mr George Tan, and to Eda 
Investments. Both companies 
are now under liquidation, fol- 
lowing a collapse in property 
prices. 

In the past fortnight BMF 
has filed eight suits against Mr 
Tan for USSl80m—the sum in 
which he stood as guarantor for 
the Carrian loans. 

This announcement appears as a matter of record only. 

The Hoover Company 

has acquired the outstanding minority interests 

in its subsidiary 

Hoover pic 

The following acted as advisers to The Hoover Company: 

Lazard Brothers & Co., Limited Lazard Freres & Co. 
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1987 to reduce their production to 
just one type. Exceptions will be < 
granted only where the company 
exports over half of its output and is 
thereby self-sufficient in foreign ex- 
change. 

Kenneth Gooding, in London, 
adds: Mexico's gain seems to be 
Portugal's loss. Until early last year 
Ford was considering building the 
plant to make the small car from 
Toyo Kogyo parts at the Sines in- 
dustrial complex and port in Portu- 
gal- 

BENETTON, the Italian clothing 
maker which has successfully pio- 
neered new systems for the manu- 
facture and marketing of casual 
clothes and jeans, saw its sales rise 
24 per cent last year to approxi- 
mately LSOObn (S2S4HIJ, compared 
with L404bn in 1982. 

Ford decided against the project 
in spite of the financial attractions 
and low labour costs in Portugal, 
but promised to re-open talks if it 
ever needed! more car production 
capacity in Europe. 

For the first time, sales to foreign 
markets exceeded those to the Ital- 
ian domestic market Foreign sales 
accounted tor 55 per cent of turn- 
over and are expected to reach SO 
per cent this year. No profit figure 
was given. 

Benetton, which is based near 
Treviso, north of Venice, is current- 
ly carrying out a major assault on 
the U_S. market, where it already . 
has about 40 shops. j 

MELLON National, the 15th biggest 
banking group in the U.S. and the 
first major bank to report fourth 
quarter 2982 results, increased its 
net income in the final quarter by 
68 per cent to 553.6m or S2L01 a 
share, from S31.8m or Si .62 a share. 

Mr J David Barnes, Mellon's 
chief executive attributed the in- 
creased earnings to the mergers 
with the Girard Co, OCB Bancorp 
and Mortgage and Trust Inc., as 
well as to business growth at Mel- 
lon Bank and other subsidiaries. 
Continued growth in fee income 
and gains on the sale of investment 
securities also contributed to the 
improvement in earnings. 

For the full year. Mellon's net in- 
come rose 37 per cent from 5134.4m 
to S183fim. Net income per share 
rose 9 pa cent from 56.83 to 57.44 
and the return on common share- 

holders' equity rose to 14A per cent 
compared with 23^ percent in 1981 

Mellon's net interest income rose 
by 37 per cent to SM44bn in 2991 Of 
the 53.6b a increase in earning as- 
sets, 5£9b&. resulted from the assets 
acquired as a result of the various 
banking takeovers. 

• Bank of New York -reported rec- 
ord earnings for the. fourth quarter 
and for 1983. Bantings in the quar- 
ter rose to £23-5m or 51.44 a share, 
against S 19.5m or SI Jl, and for tho 
year to SSOfira or 55.70 a share, 
against $73-2m or 5498. Per share 
figures have been restated to reflect 
a two-fbr-one stock split in October. 

The bank attributed its perfor- 
mance to growth in net interest in- 
come supported by increased loan 
volume and strong gains in trust 
and other fees. 

U.S. gate array market widens for Fujitsu 
BY LOUISE KEHOE IN SAN FRANCISCO 

A MARRIAGE of convenience 
between two giants of the semi- 
conductor industry was 
celebrated this week. Fujitsu of 
Japan, the eighth largest chip 
maker in the world, with semi- 
conductor sales of $530m and 
Texas Instruments of Dallas, 
Texas, the second largest semi- 
conductor producer in the world 
with chip sales last year of 
$1.5bn, agreed to swap chip 
technology for marketing 
strength in the fast-growing 
market for ** gate array " chips. 

Gate arrays are integrated 
circuits specifically designed to 
fit a customer’s particular 
requirements and made by lay- 
ing down a tailored interconnect 
pattern onto a matrix of micro- 
miniature logic circuits. They 
are quickly becoming a major 
sector of the semiconductor 
market. 

Over 100 companies, most of 
them started in 1970-1980, are 
competing in the gate array 
business, though many of them 
are not expected to remain in it 
much longer. 

Texas Instruments has won 
the right to manufacture, under 
licence, Fujitsu's attractive 
range of gate array chips. In 

. doing so, TI has helped estab- 
lish Fujitsu's designs as 
industry standards, and has pro- 
vided Fujitsu with an important 
access to the U.S. market 

Traditional U.S. - Japanese 
rivalries seem to have been no 

impediment to this new union, matching design specifications, metal oxide semiconductor) low 
When market opportunities For Texas Instruments, the power chips, 
arise, relationships between chip arrangement offers a welcome “ The agreement with Fujitsu 
makers in the two countries entry into the high performance broadens our product line and 

gives us access to the leading 
""   CMOS family of gate' arrays." 
Traditional rivalries between the UJ5. and Japan have said Ur Walden c. Rhine®, 
been no impediment to the union between Texas senior vice-president of Texas 
Instruments and Fujitsu, two ol the largest semiconductor 
makers in the world, which have joined forces to gain 
an important share of the fast growing market for gate wWe ^tes 0f gate 

array chips arravs will aw from around arrays will grow from around 
    5300m last year to over $900m 

. ., _ _ , . In 1986, according to Data- 
appear to improve quickly. The gate array market Although nuest a market research coan- 
TI-Fujitsu pact follows others TI has Its own gate array pro- pany «There are currently 68 
such as National Semiconduc- ducts, k has not participated in suppliers in the gate array 
tor’s technology exchange agree- the most lucrative, and fastest market, 1984 wMl be a shakeout 
ment with OKI, and Hitachi's growing segment of the market, year,” according to Mr Andy 

“Seein*,,t wilh {ar “CMOS" (complementary prophet of DataquesL exchange agreement with 
Hewlett-Packa rd. 

The agreement is expected to 
increase Fujitsu's sales of gate 
arrays in the UR. and Europe, 
since Texas Instruments* 
customers may choose to order 
from both suppliers. 

More important for Fujitsu, 
however, is to ally itself with 
a strong and Weil-regarded U.S. 
alternative supplier for its gate 
array customers. Fujitsu, as 
the-leading gate array supplier 
in Japan and a major supplier 
in the U.S., has been looking 
for a partner with which to 
stand up to the increasing 
market pressures created by an 
alliance between LSI Logic, 
RCA, SGS and Toshiba-all of 
which offer .gate .arrays with 

Pan-Holding 

Societe Anonyme 

Luxembourg 
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auk'- 

Based on a provisional unaudited statement of tin accounts 
as of December 31. 1983. the Company's unconsolidated net 
assets amounted to US$164428,436.76, Le. US$234.47 for 
each of the 700,000 shares of US$50 making up the 
Company’s capital. 

The consolidated net asset value per share amounted as of 
December 31, 1983, to USS238.14. 
The Annual Report will be available at the Registered 
Office of the Company as of March 32,1984. 

This announcement appears as a manor of record only 
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Bernard Simon on the aftermath of an SA corporate upheaval 

Hotel gives Southern Sun a chance 
to prove it has weathered the storm 

WHEN THE Sandton Sun wel- 
comes Its first guests later this 
month,.the management will he 
trying to promote more thaw 
Johannesburg’s newest five-star 
hotel. The opening also gives 
Southern Son, South Africa's 
biggest hotel group, a chance 
to prove that it has weathered 
one of the most spectacular 
corporate upheavals in the 
annals of South African busi- 
ness. 

Mr Peter ' Bacon, Southern 
Sun's chief executive readily 
concedes that the departure six 
months ago of his flamboyant 
boss.' Mr Sol Keraoer,. was 
" quite a distressing time.” 

Mr Kenner, a businessman, 
more publicised here thaneven 
Mr Harry Oppenheimer, the 
mining magnate, who is chair- 
man of de Beers .and retired 
chairman of Anglo American 
Corporation,. walked off with 
the Jewels in Southern Sun's 
crown when he set up a new 
hotel group with a monopoly 
on Southern Africa's lucrative 
casino resorts. He took with 
him Southern Sun's financial 
director, public relations 
manager, and casino expert, as 
well'as properties which contri- 
buted more than a third of the 
group's trading profit of R50m 
($44.5 m) in the year to last 
March. 

In return. Southern Sun has 
received 1130.2m in cash and a 
30 per cent stake (which will 

drop to 23 per cent on April 1} 
In Mr Kerzner’s company, Sun 
Internationa L Pointing to the 
volatile warnings of casino 
operations, Mr Bacon argues: 
“ We’ve minimised our risk, 
and at the same time we're 
in a position to benefit from 
Sun International’s expertise." 
Sun International continues to 
provide project management 
services to Southern Sun, while 
the latter will handle reserva- 
tions for Mr Kerzner’s group 
until April. 

Mr Bacon has worked for 
Southern Sun for more than a 
decade Che was previously 
group personnel manager at 
Trusthouse Forte in the UK). 
But his management style is 
a far cry from Mr Kerzner’s 
restlessness and penchant for 
spontaneous decision - mating 
and post-midnight calls to col- 
leagues and suppliers. 

Mr Bacon is unlikely to repeat 
Mr Kerzner’s simple Instruction 
to the Interior designer of Sun 
City, the gaudy casino and 
entertainment resort In the 
Bophuthatswana homeland: 
“ Just blow their minds." 

According to Mr Bacon, 
Southern Sun will in future 
restrict its expansion to major 
hotels in urban areas. "Our 
future lies in big first-class 
operations," he says. 

Many believe that the change 
to a quieter, more cautious 
approach is timely. Southern 
Son has an ambitions invest- 

ment programme on its hands, 
running to over Rl50m, when 
the threat of a long-term over- 
supply of hotel beds In South 
Africa is increasing. 

Three months ago, the group 
opened a 370-room five-star 
hotel in Cape Town. The 
Sandton Sun will add 340 rooms 
in Johannesburg's northern 
suburbs, and work started 
recently on an 800-room deve- 
lopment in central. Johannes- 
burg, which is due for comple- 
tion in 1987 at a cost of HI 10m. 
The group also has a R20m 
refurbishment programme in 
hand for Its 25 existing hotels, 
and is discusring construction 
of a R70-80m convention and 
hotel complex on Durban’s 
beachfront Hotel construction 
in South Africa is encouraged 
by tax incentives, which allow 
the developer of a five-star 
establishment to write down the 
Investment in 10 years. But 
high domestic inflation has 
pushed hotel building costs In 
South Africa as high as those 
in the U.S. 

Even Southern Sun’s competi- 
tors concede that the Sandton 
Sun may reach its target occu- 
pancy rate of 75 per cent this 
year. It is located In a subur- 
ban shopping and office area, 
far enough from the central 
city not to compete with Johan- 
nesburg’s other five-star hotels. 

Nonetheless, Mr Bacon fore- 
casts that the group's earnings 
this year will be 12-13 per cent 

below 1983. Occupancy rates of 
Johannesburg’s centre-city hotels 
tumbled by around 15 per cent 
last year, and are not expected 
to improve in 1934. Competition 
Is especially stiff in Natal, the 
country’s most popular holiday 
destination where Southern Sun 
owns eight hotels. 

In a measure to shield itself 
from the vagaries of the hotel 
business. Southern . Sun has 
diversified into time-sharing, 
already converting two hotels 
into time-share developments. 

At a memorable auction of 
. lime share units last month at 
the group's Beacon Island Hotel 
in Plettenberg Bay on the south- 
ern Cape coast, one bidder paid 
R85.000 for the right to a fort- 
night's stay once a year in a 
suite. Southern Sun claims to 
be among the world's three 
largest Ume-sbare companies, 
with revenues of R6O-70m In two 
years. 

During Mr Kenner's time, 
Southern Sun investigated 
several expansion opportunities 
in other countries, notably the 
U.S., Israel and Australia. It 
came close to burning its fingers 
in an unsuccessful casino ven- 
ture in Atlantic City, New Jer- 
sey.,] Mr Bacon says that South- 
ecn Sun will continue to look 
for' investments outride South 
Africa, but- not at the risk of 
sacrificing profitability for size. 
“We could get bigger very 
quickly," he says, “if we wanted 
to by doing the wrong deals.” 

Bank Negara warns Malaysian commercial 
banks against extension in property loans 

BY WONG SULONG IN KUALA LUMPUR 

BANK NEGARA, Malaysia’s 
central bank, has sounded a 
note of caution over the extent 
of commercial bank lending for 
property development This is, 
it says, too heavy when the 
j»roperty market is dun and 
signs of an office space glut are 
increasing. . 

With the Malaysian economy 
fast recovering in line with 
global recovery • and strong 
commodity prices. Bank Negara 
wants commercial banks to 
redirect their lending to capital 

investments which could 
increase productivity. 

Tan Sri Aziz Taha, Governor 
of Bank Negara, pointed out at 
a business seminar this week 
that 31 per cent of bank loans 
outstanding at March 1983 were 
used to finance residential com- 
mercial and office development, 

with some banks having as much 
as 40 per cent of their loans 
in this sector. 

“ The time has come for 
banks Individually to review 
their ' loan commitments to 

ensure a fair allocation of credit 
and of acceptable risks," he 
said. 

Tan Sri Aziz said a Bank 
Negara survey showed that 48 
property projects in' Kuala 
Lumpur alone would create 
more than 16m sq ft of office 
space between 1983 and 1987. 
Rentals were already falling, 
and values of buildings might 
decline. 

The bank's survey Is In line 
with another published by 

Rahim and Company, the 
chartered surveyors, which pre- 
dicted a glut of over 3m sq ft 
of office space in Kuala Lumpur 
by 1986. 

Meanwhile, Dato Sharir 
Samad, Federal Territory 
Minister, confirmed that his 
Ministry was planning to impose 
limits on high-rise building in 
Kuala Lumpur because of over- 
development in recent years, 
which created strain oh social 
facilities. 
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Executive moves at Allied Breweries 
AJlied-Lyons has made the 

following board changes in the 
beer division controlled by 
ils subsidiary ALLIED 
BREWERIES:—Mr J. R. N. 
Thompson, a director of Allied- 
Lyons and currently chairman 
and managing director of 
Ansells, is 10 become corporate 
director of Allied Breweries with 
responsibility for relationships 
with the brewing industry, the 
Brewers' Society and the EEC 
and for the existing central 
property function. He will 
continue os president of Skol 
International, chairman of 
Allied Products and chairman of 
Oldham Signs. Mr P. L. Da niton 
is to join the board of Allied 
Breweries in March and will 
become managing director of 
Ansells. Mr Daxton is currently 
marketing staff member of the 
detergents co-ordination of 
Unilever. Mr D. F. Si radian, a 
director of Allied-Lyons and 
managing director of Allied 
Breweries will, in addition to 
his existing responsibilities, 
succeed Mr Thompson as chair- 
man of AnselJs on a convenient 
dale during 1984. 

BICC makes 
board changes 
BICC bas made board changes 

from April 1 on the retirement 
of Hr H. L Jefferies and Mr J. 
Banks. Mr D. H. Booth will be 
chairman and managing director 
of BICC International. Mr R C 
Woolley will become a director 
of BICC and chairman of BICC 
Cables of which he is managing 
director. Dr P. Swarbrick will 
become a director of BICC, with 
responsibility for the. service 
cables and communications 
groups of BICC Cables. Dr 
G. F. Moore will become a 
director of BICC and director 
of research and engineering. 

•k 

Mr John Anderson, director 
of planning and architecture for 
Lincoln, has been elected presi- 
dent of the ROYAL TOWN 
PLANNING INSTITUTE for 
one year. He succeeds Mr John 
Finney, director of planning for 
Leeds. 

k 
Mr G. Terence Damer, 

formerly marketing director of 
Financial Times (Europe) in 
Frankfurt, has been appointed 
newspaper sales development 
director. Financial Times. Mr 
Damer, who will operate from 
London, will have overall re- 
sponsibility for circulation sales 
development of the newspaper 
worldwide—excluding North 
America—as well as director- 
ship of the FT’S publicity de- 
partment. Mr Alan Fraser, cir- 
culation director, maintains 
responsibility for the traditional 
circulation, distribution and pub- 
lishing activities. Mr Robin 
Patteson-Knlght, previously 
European advertisement direc- 
tor, has been appointed advertise- 
ment sales director—Europe and 
the UK Mr Simon Timmls re- 
mains overseas advertisement 
director with responsibility for 
all overseas markets except 
North America, where Mr 
Laurance Allen remains in 
charge. Mr Brian Powell has 
been appointed advertisement 

production director. In addition 
to his previous responsibilities— 
which, as classified advertisement 
director included the FT’S 
survey programme—Mr Powell 
now assumes control of all 
advertisement production 
matters. 

k 
Dr Miehael Ray, managing 

director of TARMAC GROUP 
company Permanite, has been 
appointed managing director of 
the Tarmac Felt Group of 
companies—Permanite, British 
Hydros ex and Irish Roofing 
Felts. 

* 
Hr Bryan A. Bates has re- 

signed as chairman and manag- 
ing director of British Market 
Research Bureau and as deputy 
chairman of MRBL From April 2 
he will be taking up a new 
appointment as a shareholder 
in. and executive director of, 
Market and Opinion Research 
international—(MORI). Other 
appointments at MORI include 
Mr Roger J. Stubbs to be deputy 
managing director; Mr Peter 
Hutton and Mr Stewart Lewis to 
be associate directors. Mr Peter 
Hutchison is to become company 
secretary. The company is now 
entirely employe e-own ed. 

★ 
Mr R. E. H. Craker, at present 

regional director of City and 
London East region. MIDLAND 
BANK has been appointed 
assistant general manager, group 
risk management. Mr W. A. 
Barnett at present regional 
director, London South West, has 
assumed responsibility for the 
City and London East region. 

★ 
Mr Bob Sellier, former manag- 

ing director of Cementation Con- 
struction, has been appointed 
managing director of a newly 
formed division which groups 
together civil engineering and 
specialist engineering companies 
in the TRAFALGAR HOUSE 
GROUP. The new division will 
include Cementation Construc- 
tion (Mitcham); Cementation 
Piling and Foundations (Rick- 
mansworth); Cementation Mining 
(Doncaster); RDL Contracting 
(Mitcham); Cementation Ground 
Engineering (Rickmansworth); 
Trocoll Quarries (Alnwick); 
Cementation Muffelite (Walton- 
on-Thames); Cementation Speci- 
alist Stores and Workshops 
(Doncaster); and Cementation 
Research (Rickmansworth). Mr 
Dick Gillespie has been appointed 
managing director of Cementa- 
tion Construction. He has been 
deputy1 managing director since 
1975. 

* 

Mr Hugh Malnprlce, who for- 
merly ran his own company, VAT 
Advfeory Services, and Mr Jack 
Harper, of Jack Harper & Co., 
have combined and have been 
appointed as directors of a new 
tax advice company, VATAX 
ADVISORY SERVICES. They will 
specialise in VAT advice and on 
the interaction of VAT with 
other taxes. 

★ 
Mr David Spooner has been 

appointed divisional chief execu- 
tive of the JOHN WILMOTT 
GROUP. He will have overall 
charge of six building companies 
in Bedfordshire, Hertfordshire, 
Essex, and two in London. After 
a spell as surveying director with 

A. E. Symes, he was appointed 
managing director, a post he has 
held for the past three and a 
half years. 

k 
Mr 6. ft. A. Metcalfe has been 

appointed chief executive, and 
Mr R. D. Oates has been 
appointed financial director of 
I'MECO HOLDINGS. 

' ★ 
Mr F. J. R. Boddy has been 

appointed group managing direc- 
tor of T1LCON LIMITED, a sub- 
sidiary of BTR. He succeeds Hr 
Gordon Lee, who has retired. Mr 
Boddy was previously on the 
board of ECC Quarries prior to 
joining Tilcon in 19S3 as deputy 
managing director. 

* 

Having served as chairman of 
RADIO VICTORY since 1974, Mr 
John Brogden intends to retire 
at the spring annual meeting. 
Mr Michael Poland, one of the 
original radio consortium, has 
been made chairman designate 
and will take over from Mr 
Brogden later this year.  

k 

THE SCOTTISH LIFE ASSUR- 
ANCE CO. bas appointed Mr 
David Birrell to its board. Mr 
Birr ell is senior partner of 
Dundas & Wilson, C.S. 

* 

Mr Trevor Crow who joined 
the JOHN WILLMOTT GROUP 
IS years ago as a contract 
surveyor, has been appointed 
deputy group chief executive 

Mr Trevor Crow, deputy 
group chief executive, John 

Willmott Group 

responsible for the building 
contracting activity for the 
group's four divisions. He remains 
managing director of John 
Willmott An|lia Building, 
Cambridge. 

k 
Mr Nigel Banister .has become 

managiog director of NMW 
COMPUTERS. Mr David FaehirL 
formerly marketing director, has 
succeeded Mr Banister as market- 
ing director. ^ 

Mr E. Guy Abel has joined 
the board of the LILLESHALL 
CO. as a non-executive director. 

* 
ABBOTT’S PACKAGING, a 

member of the Macfarlane Group 
(Clansman), is to separate its 
case manufacturing operations 
from its merchandising activities 
and has appointed Mr Malcolm 
Pilcher as managing director of 
the new company, known as 

Clansman Cases. Mr Pilcher was 
general manager of Bowater 
Containers heavy duty operation, 

+ 
Sir Henry Galazka has joined 

the board of CAMPBELL'S UK 
as a nonexecutive director. 

* 

Hr Norman Snape has been 
appointed regional executive 
director Of NATIONAL WEST- 
MINSTER BANK'S north 
regional office in succession of 
Mr J. M. Burgess, who has 
retired. Mr Snape's former posi- 
tion of deputy regional director, 
north regional office, has. been 
taken by Mr BUI Barroui area 
director, Birmingham office. 

k 
Mr V. M. Raja Petra bin Raja 

Kamamdin has been appointed 
a director of WILLIAM JACKS. 
He is also a director of Johan 
Holdings Berhad, Malaysia and 
Jacks International, Singapore. 

k 
Following the formation by 

Banque Arabe ei Internationale 
dUnvestissement (BA.IJ.) of 
B.A.1.1. PROJECT AND TRADE 
FINANCE the following appoint- 
ments have been made: Mr 
Gerald L Tedder, chairman. Mr 
David J. Perry, managing direc- 
tor, Mr Tony j. Brander, director, 
Mr Mark J. S. Redmayac, direc- 
tor, Mr Simon Udaie, director 
and Mr Norbcrt Danville 
(France), non-executive direc- 
tor. All the above will retain 
their existing positions within tiie 
B.A.I.I. Group. Mr Peter Gapel 
is appointed to the board as a 
non-exccutive director. 

* 
Dr J. f, Hamlet, managing 

director nf Glaxo Pharmaceuti- 
cals has been appointed to the 
board of GLAXO HOLDINGS. 

* 

BRITISH CALEDONIAN has 
named Mr Peter Smith as plan- 
ning director. He was the air- 
line's chief planner. 

* 

LASMO has appointed Mr 
Richard Barry as general mana- 
ger, production and operations, 
for the Group. Mr Barry is vice 
president of Saga Petroleum with 
responsibility for its West 
African operation. 

* 
BURRUP MATHIESON AND 

CO. has appointed Mr Tony 
Norton, Mr Christian Poltera and 
Mr John Mercer as associate 
directors. Mr John Waterlow has 
rejoined the company as an asso- 
ciate director. 

Chase promotes 
Frank Horack 
Mr Frank D. Horack TH, 

executive director-corporate 
finance, has been promoted to 
managing director of CHASE 
MANHATTAN LTD,., the 
merchant banking arm of Chase 
Manhattan Bank. Mr Horack 
continues to be responsible for 
corporate finance. He takes up 
his new post on February 1. 

■* 

Mr W. J. Baker has been pro- 
moted from financial manager to 
financial director of NICKER- 
SON INVESTMENTS and all Us 
subsidiary companies. 

This announcement appears as a matter of record only December 21.1983 

$310,000,000 

Commercial Paper Support 
and Revolving Credit Facility for 

Spiegel Funding Corporation 
.{A special purpose company formed to issue commercial paper) 

and 

Spiegel inc. 

Commercial paper supported by 

Dresdner Bank AG, New York Branch 

Provided by 

Dresdner Bank AG 
(New York Branch) 

Commerzbank AG 
(Chicago Branch) 

Berliner Handels- und Frankfurter Bank 

Deutsche Bank AG 
(New York Branch) 

DG BANK Deutsche Genossenschaftsbank 
(New York Branch) 

Bayerische Vereinsbank AG [Union Bank of Bavaria) 
(Chicago Branch) 

Banque Paribas Credit Suisse 
(New York Branch) 

The Bank of Nova Scotia 
(Atlanta Agency) 

Standard Chartered Bank PLC 
(New York) 

Marine Midland Bank, N A 

Dresdner Bank AG, New York Branch 
[Agent) 

Merrill Lynch Capital Markets 
Dealer for commercial paper 



V 

UK COMPANY NEWS 

.’j 
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Associated Dairies jumps 
to £49m at interim stage advances 

DIVIDENDS ANNOUNCED — by 43% 
r «•«.* Dnie Tatf1 ON A £13.83m rise ta turnover Current of spending for last to £g4.o3m Magnet & Somhems 

. - _ . , . W®**11 p oi** yeW y«?«* pushed its pre-tax profits up to War. 2 0.94 — 225 zL728m for tie six months 

J?*®* f ~  J?; 9Z7. _ i ai. crease of 43.14 per cent over 

w«?^T^.siid £t S MSfi If - for the 

^SilSrnii int 2t^ Mar" £ Jf l45 5f ^eff^tii^^d'half have 
It St i? ^ 3.5 ?Jf &ATMSJS 

[Mlted F*S5ta* ...int L4t Mar. 30 nil — 1.55 M*SmS*?S^2nettoliSi 
ijvidends shown pence per share net except where otherwise stated. If^S^S-tch those now » 

•Equivalent after allowing for scrip issue. too capital * 
jereased by rights and/or aequoiti^ issues, tUSM stock. JJJJf** £fSe^n5up downlt 
i Unquoted companies. I For 15 months. thin IntA fiM(TP ■■ 

The interim dividend is being 
cmal factors in the comparable There were first half minority stepped op from L7p to 2p net 
erlod last year, when Asda profits of £5,000 (£2,000) which per 25p share on the capital 
roflts were depressed by open- left the available balance at enlarged by the rights issue of 
jg costs on a larger number of £23.39m (£12.6m after an extra- last March. A final of 2J2p was 
tores which are now making ordinary debit of £3-29m). paid for the 1982-83 year when 
rofit contributions. Commenting on divisional per- profits rose by 28-7 per cent to 
At that time, the furniture and fonnances, Ur Stockdale says £24.59m (£l9.11m) on turnover 

Current 

Associated Dairies ...int 

Associated Dairies Group is » * **— '* *~* 
hoisting its interim dividend by DIVIDENDS ANNOUNCED 
a third on the back of a 47.2 per Pete Corre- Total Total 
cent pre-tax profit improvement Current of spending for last 
*n the 28 weeks to November 12 payment payment div. year year 

. . . Associated Dairies ...int 325 Mar. 2 0.94* — 225* 
A strong performance by Asda Baker’s Stores   1.35 — 1 2 1.65 

stores featured the opening Bespak  int L5 Jan. 26 — — 2 
period which saw group profits Ellis & Everard  int. 2A Mar. 12 227* — 5.91* 
jump from £33.Im to £4S.74m. Eepley-Tyas 2nd int 32 May 11 32 — 623 
However, Mr A. N. Stockdale, investors Capital   125 Mar. 15 125 3.45 325 
chairman, says it would be Magnet & Southerns int 2t Mar. 30 1.7 — 3.9 
imprudent to assume that such pyke Holdings   2t Feb. 17 2.5 32 2-5JT 
a high rate of growth will be United Packaging ...int L4t Mar. 30 nil — 1.55 
maintained for the remainder of Dividends shown pence per share net except where otherwise stated, 
the year. • Equivalent after allowing for scrip issue, ton capital 

An analysis of first half turn- increased by rights and/or acquisition issues, £ USM stock. 

£?6a4lSiP to S5 5 Unquoted companies, i For 15 months.  
deducting intercompany sales of ,   , . „ 
£40.45 rn (£35.41m), and operat- tional factors in the comparable There were first half minority 
ing profits, 50.5 per cent higher period last year, when Asda profits of £5.000 (£2,000) which 
at £43-2m (£28.7m) after group profits were depressed by open- left the available balance at 
overheads of £2J.9m (£J_66m>, ing costs on a larger number of £2S.39m (£12.6m after an extra- 
shows by division: Asda stores stores which are now making ordinary debit of 13.29m). 
£767.07m (£655.81m) and £36.47m profit contributions. Commenting on divisional per- 
(£24 53m)‘ Associated fresh At that time, the furniture and fonnances, Mr Stockdale says * _ _ ' 1  mA _ i.iArfA nlnM A <-«4n'r livAntc fTTftTl(tr* f*QTTtP fTflTIl 

Date Corre- Total Total 
Of sponding for last 

payment div. year year 
Mar. 2 0.94* — 225* 

1 1.65 
Jan. 26 _ — 2 
Mar. 12 227* — 5.91* 
May 11 32 — 6.23 
Mar. 15 L85 3.45 325 
Mar. 30 1.7 — 3.9 
Feb. 17 2J5 3.5 2J5I 
Mar. 30 nil — 1.55 

Commenting on divisional per- growth 

foods £86 02m (£7822m) and carpet divisions were also Asda s profits growth came from 
£6.71m (£523m); Allied Carpet affected by depressed trading increased sales volume m corn- 
stores £35.06m i£32-87m) and conditions. parable stores, improved margins stores £35.06m (£3287m) and 
£1.4lm (£250,000); Wades 
departmental stores £27.04m 
(£24.11m) and £839,000 

Of £161.59m (£136.36m). 
The group, which manufac- 

tures prepared joinery, doors 

though this will be “ modest" in from a peak of £290m in 198L 
comparison to last year’s 92 per Net debt was brought down to 
cent earnings increase. the equivalent of 42.5 per cent 

To the operating result under particularly from a better sales and andUiary products, is con- 
£27 04m review, share of associate profits mix, and more favourable factors 
£839,000 added £30,000 (£26,000) and relating to new store openings, 

dnuing with the policies out- 
lined at the annual meeting and 

oentres**nil (£2 71m)' and nil Interest payable and" other coming from the higher number 
(ITKUWOloss) and miscellaneous charges took £54,000 (£71,000), of stores opened in previous 
©Derations £l.63m (£14m) and while tax absorbed £25.35m years and lower costs stemming 
£87.000 loss (£51,000 profit). t£17.21m) for net profits of from fewer openings. 
"Operating profits as a £23.4m (£15.89ro) and earnings Wldi a maricet capitalisation 
nercentage of turnover were up of 3.S6p <2.41p) per 25p share. of U.Sjl^lbn. calculated on an 
fn,m a TI to 4.92, while pre-tax On these the net interim diri- average share price last June, 
orafits ' represented 5.56 (4.36) dend is being lifted from an Associated Dairies was Europe s 
Sr Snt S aaiS adjusted 0-9375p to 125p. Last 69th largest.Compaq, miproving 

Be more rapid growth of year’s total payment was an from a position of 79 a year 
profits than sales can to some equivalent 225p paid on profits earlier, 
extent be attributed to exeep- of £77-39m. oee Lex 

(£2.71m) 
furnishing other income £5.62m (£4-4dm). notably the profit contribution I j,as seen a considerable Increase I chairman of BL, said the board Christoph, r said be. under- 

coming from the higher number -m lts o£ kitchen units and 
of stores opened in previous other added value products. 
years and lower costs stemming Private bousing starts have 
fro™ fewer openings. held ap weU whlch oxford 

With a market capitalisation says favoured the timber 
of U-S.Sl.21bu. alculated on an Sen*anting side of the group. 

See Lex 

£d £Tfir£ figure yet for first stood IS^SSfi2* 
quarter trading, but that early fee* disappointed with the 
indications showed a healthy im- present share price level, partly 
movement in orders over the due to the comp an ys admission 
s^ie plriod^astVeS that It could not reproduce last same period last year. years sort of profit growth this 

The benefits of this improve- year. At close of trading, 1CL 
J5? J52LJTWIIJS mrat were unlikely to flow into fihar« risen 7p to 59p. Imported raw materials having 

Increased the group's stock 
values, and operating margins 
have been protected. 

revenue and profit until the 
second half of 1983-84, he said. 

• Sir Michael Edwardes yester- 
day dismissed suggestions that 

nuiiiutN, uda ujirucu A iurmer 
. _ TV7. _ ■■ 1 a -W- Ta 1 Th 1 • four branches, making a total of 

UK rise bolsters Utd. Packaging 
INCREASED profits from UK pates that last year's single final little relevance to dividend pay- £a£S£m£?t Accounts tar ^he 
operations virtually offset lower payment of 1.55p will at least ing power, or, indeed, the opening five months of the 

h«e bee^ urotmed^ * ICL, which was bailed out by his’ abrasive management style "At Th„ in Sont«»mh»»r a Government loan guarantee of might bring him into conflict 
shmlhSdere were Sld thtt £200m in Aprti IASI, lifted its with ICL mana&ng director Mr 

onen&d a further pre-tax profit to £i3.6m in the Robb Wilmot. Tbe tanner BL 
fSfSandies.^a ££iX year toSepiember 30. against chief said that he was “quite 
l3 nm^0D^ii^S the vear f £23 7® previously. Losses in amused ” by the reports, but that 

1380451 reached £49An before th,e« was‘no mbtlity of any 
—r~ ■■IBT friction, because Robb Wllr/ot 

tinitiSS SS^L
P
SSK Sat Turnover last year rose 17 per and I have separate functions/ 

operations. v&riu«tujr vuaci Iirev* Kajm^b Mi Will at least mg power, or. Indeed, me i open£g five months of the i 
returns fr fn Zimbabwe and be maintained, when pretax underlying progress of the com- current year showed profits sub- n 1 CF'+fTf • J    
contained a shortfall in interim profits of £lm were earned. pany. In the UK its plastic stantiallybetter thantho&e for SOHYS 53 miflWBV 
taxable profits at United Pacfcag- Net profits for the opening stretch wrapping equipment and ^ months of the previous JUaiD /@ UUUTTMJ 
Ing to just under 2 per cent. period emerged at £228^04 supplies are selling well and yMr> , . -> c .«n    j • 

For the six months to October (£231,072) after tax of £232,677 light bulbs in the Cleckheaton General demand for group QilH TTPIlfl TlIlW$ll*flft 
31 19OT group profits were (£238,913). Earnings per share factory are close to glowing a producteremataS “gwld." <tUU IICUU »UU UpnailW 
£460,881, against £469,985, wrtth amounted to 6.15p (6.lip). A 24-hour day seven days a week. fax for the first half INTERIM PROFITS of Bespak, cedent to the full scale market- 
£190,376 (£159,929) attributable . tPiuortties ^ to In Zimbabwe UP Is embarlting accounted for £6.10m, compared manufacturer of aerosol valves, ing of fire extinguishers incor- 
to the UK mid £270^05 £^817 f^6.7KI)i left.a shghtiy on physical ei^anslon of its yam with £4.76m, to leave net profits expanded by 53 per cent from poretinc the company's valves In 

JSVSJS Sead. at tSSm. S^iolS.5d,S«d SSuZ a£ tak&g Umger than 

Zimbabwe and be maintained, when pretax underlying progress of tbe com 
contained a shortfall in interim profits of £Lm were earned. 
taxable profits at United Packag- 
ing to just under 2 per cent. 

In the UK its plastic 
Net profits for the opening stretch wrapping equipment and 

emerged 
For the six months to October (£231,072) after tax of £232,677 light bulbs in the Cleckheaton 

31 1983 group profits were (£238,913). Earnings per share factory are close to glowing a 
£460 881 against £469,985, with amounted to 6.15p (6.11p). A 24-hour day seven days a week. 
£190,376 (£159,929) attributable reduction in minorities to In Zimbabwe UP Is embarking 

£228^04 supplies are selling well and 

allowing for exchange rate 
fluctuations, turnover for the 
period was nearly 14 per cent 
higher at £3.78m. compared with 
£3.S6m. 

£195.387 (£194,309). The interim local needs. Exports will be the 
dividend will absorb {44,50a name of the game, even to the 

• Comment ^ Where Zimbabwe production competitively 

Interim dividend payments 
absorb £3.58m (£2.7m). 

See Lex 

still upwards,** the directors anticipated, but the directors are 
state. 

However, they point out that 
confident about the outcome. 

The group, which joined the 
i.aom. United Packaging is not as dull against domestic output Overall I v? . j . ,  
Major growth was achieved In as the latest profits line might full-year profits should be over r OI*t6 CfBDCHIUTCS 

the company is bearing extra USM in November 1982 and 
costs In relation to the new U.S. moved to a fall listing last 

the UK packaging film business imply. A steady advance at £lm. But more important for 
and the directors are optimistic home has been dashed by tbe tbe share price at 92p Is when 

Subject to obtaining necessary 
sanction from stockholders Forte 

subsidiary August is paying its first Interim 

iu aync « J r , w uwi* “““ ueorniuic SLOCK H»H» at r. ____ nrnats 
conditions in Zimbabwe profit seas subsidiary in local currency out some of his 78 per cent per £100 nominal, the ontstand- 
margins were and should 
continue to be maintained. 

terms to a £40,000 setback, still stake. When the foil year is out, ing 7.7 per cent debenture stock 
UP can only remit Its 75 per Laurie Milbank will be looking 1985-90 at £95 per £100 nominal. 

expected to match the 60 per dividend. A lfip payment follows 
cent increase achieved in the last year's single final dividend 
second half of last year, which of 2p. 
resulted in a near £lm rise to First hall pre-tax profits were 
£L8m in full year profits. struck after interest of £109,000 

First half turnover rose to (£141,000) and included interesi 
(£3.77m) receivable of £58.000 (£33.000 

The company, which is traded cent share of net profits—worth at ways to pnt more shares into and the outstanding 4JJ per cent ciw mo 
on tbe USM, Is paying an Interim under £50.000 in this half—so private, rather than institutional, debenture stock 1888-89 at £95 Products are performing strongly, p.57,000 (til), after wmcb e®*®* 
dividend of l_4p net and antid- the bold figures presented have hands. per f ioo nominal. tags per-share are given as 8-3p company 

Atthe Annual General Meeting of ICL, 
held in London on 11th January 1984, the Chairman, 
Sir Christophor Laidlaw, said “we expect our results 
for 1984 to show satisfactory progress on 1983, 
and the Group is now... 

...poised for 
an exciting future” 

Highlights of the 1983 results are: 

ICL Pre-tax profit up 92% to £45.6 million. 

ICL Turnover up 17% to £846 million. 

ICL Earnings per share doubled. 

ICL Borrowings halved to £86 million. 

ICL Shareholder^ funds doubled to £232 million. 

increasing pressure on volume 
in the perfume valve sector. 

experiencing tags per share are given as 8-3p 

The necessary approvals pre- expenses, this thue' of £29,600. 

Pyke rises and pays 3.5p 
THE ENLARGED Pyke Holdings On that basis, he expects pro- 
group returned pre-tax profits of fits for the current 12 months 
£630,000 for the year to Sep- 
tember 30 1983, from turnover 
of £18.45m. The figures compare 
with £306,000 and £18JL5m res- 
pectively for the preceding 15 
months. 

Mr Peter Garner, group chair- 
man, says It is too early to pre- 
dict the level of profits likely to 
be achieved in the current year, 
but he confirms that trading in 
the first three months has been 
at a higher level than in the 
equivalent period of the previous 
year. 

to exceed those for the year 
tinder review. Meanwhile, a final 
dividend of 2p lifts the net total 
to 3.5p (2.5p for 15 months) on 
the enlarged share capital. A 
final of not less than L5p had 
been forecast 

Earnings amounted to 19-82p 
(12.S7p) per share. 

The chairman says that the 
group is now the leading sup- 
plier of meat to the catering 
chains, as well as a broad range 
of other customers, with local 
deliveries." 

Bluemel Bros, optimism 
REORGANISATION costs con- under review, Mr Altken says 
tinued to depress results at that as indicated at the interim 
Bluemel Brothers for the year, stage, heavy costs were 
but Mr R. W. Aiticen, chairman, inevitable in the second half, 
predicts that the company is but he points out that all re- 
now on its way back to a sound organisation costs have now 
and profitable future. Losses been borne, 
before tax grew from £395,000 to The costs were mainly as a 
£510,000 for the year to October result of disposing of the steer- 
1 1983. ing wheel and number plate 

Mr Aitken says that acquis** bus.inesses and rationalising tbe 
tions will be considered to speed 
tbe process of recovery. 

A rescue package of a rights 
Issue and a substantial manage- £4^4^ t0 ^ 

cycle product and accessory 
business. Considerable re- 
dundancy costs ensued. 

Turnover was reduced from 

reorganisation Both the balance sheet and 
SF™1®*** it51 Profit and loss account were also February. The issue was under- wt by a revalnaXioii of the com- 
^frMen by Ilammond tater^ pairy's freehold property. A 

thS'ttaS1 reducti0D 01 wa7made Of ordinary shares at that time. t0 ^ revaluation reserve and 
A management contract was £98,000 was charged as extra- 

entered Into with Jenks and ordinary costs. 
CatteU. who were granted an After a lower tax charge of 
option by Hammond to purchase £14,000 (£56,000), and extra- 
the new shares underwritten by ordinary costs of £341,000 
Hammond. (credits £21,000), losses were up 

Commenting on the period from £318,000 to £837,000. 

Yearling bonds total £20.8m 
Y>*critag bonds totalling politan EC 0.75m; Islwyn BC 

10.75m at 9} per cent redeem- £0.5m; Thameside Metropolitan 
ole on January 16 1965 have BC £1-5m; Monldauds DC 
een issued this week by the £0.75m; Northampton (Borough 
lUowing local authorities. of) £0.5m. 

ICLInfopoint 
ICL House, Pirtnex London SW151SW 
Please send me a copy of the 1983 Report & Accounts 

Name     

Address 

FT 10(1 

j For a copy of the Report and 
j Accounts please use the coupon 
| or dial 100 in normal business hours 
j and ask for Freefone ICL 

i ICL 
| VVfeshcxiWbetalkfrigtoeachotha' 

 J 

YIM fling bonds totalling 
£20.75m at 9| per cent redeem- 
able on January 16 1965 have 
been issued this week by the 
following local authorities. 

Barking and Dagenham 
(London Borough of) £0.5m; 
Newbury District Council £0.5 m; 
Nottingham (City of) 
£1.5m; Rotherham (Metropolitan 
Borough Council of) £1.5 m; 
Carlisle (Ctty of) £lm; Gates- 
head Borough Council flm; 
Hyndburo (Borough of) £0.5m; 
Lambeth (London Borough of) 
£lm; North East Fife DC £0.5m; 
Nottingham (City of) flm; 
Ogwr DC £025m: Rochdale 
Metropolitan BC £0.5m; Glasgow 
(Oily of) DC £2m: Sand well 
(Metropolitan Borough of) flm; 
Allerdale DC £0.5m: Central 
Regional Council £0.5m; Ealing 
(London Borough of) £1.5m; 
Hillingdon (London Borough of) 
flm; West Yorkshire Metro- 
politan BC £0fim; Dudley Metro- 

LADBROKE INDEX 

786-791 (-6) 
Based on FT Index 

Tel: 01-493 5261 

Central Trustee 
Savings Bank 

Central Trustee Savings Bank, 
the wholesale banking arm of the 
TSB Group, increased its operat- 
ing profit to £18.7m for the year 
ended November 20 1983, com- 
pared with £ 16.9m 

The balance sheet totals in- 
creased by £200m to fl.fibn. the 
growth in deposits coming from 
sources of funds outside the TSB 
Group. 
. Sir John Read, the chairman, 
in his statement comments: “Of 
particular importance has been 
the continuing development of 
corporate finance facilities. At 
November 20 1983, advances to 
customers had increased by £40m I 
to £217m and acceptances by 
£52m to £77m. In addition, CTSB 
has the respaasibilty of negotiat- 

i tag and manning large scale 
i lending by TSBs, now a major 
I new source of funds for com- 
merce and industry.” 

Ellis & Everard calls 
for £4.4m as profits 

jump 26% to £1.16m 

Sir Christoph, r Laidlaw (left), present chairman of ICL, 
at the company’s AGM with Sir Michael Edwardes who will 

take over the post on April 2. 

ICL expects further 
growth in current year 

ICL, Britain’s leading computer cent to £S46.5m from £720-9m. 
manufacturer, expects further Borrowings were reduced last 

year to £S6J2m from £177.Sm, 

SSfSh 
SgT 

Ellis and Everard. chemicals 
distribution group, is raising 
£4.4m net by way of a two*for- 
seven rights isue at 268p per 
share. 

Imperial Chemical Industries, 
which holds a 25JM per cent 
stake in the group, win take up 
tbe rights issue in fuB—730,044 
shares. 

At the same time Ellis has re- 
leased its results for the six 
months ended October SI 1963, 
showing both Turnover and pre- 
tax profits at record levels. 

Both rose by over 28 per cent, 
to £26.9Sm (£21 Jim) and £l.l6m 
(£919,000) respectively. The in- 
terim dividend is effectively In- 
creased from 2J273P to 2.5p net 
per 25p share and a final of sot 
less than 4p is expected to be 
paid, which compares with an 
adjusted 3.63Sp. 

In bis interim report Mr Simon 
Everard, chairman, says that all 
sectors of the group performed 
well, particularly ta North 
America. 

He tells shareholders that 
since October 31 turnover ha*. 
continued to increase ta both the 
UK and the U.S^ although at a 
slightly slower rate. The results 
for the full 12 months arc ex- 
pected to be “ satisfactory ”— 
pre-tax profit far 1982-83 totalled 
£l.S6m. 

Tbe rights Issue will enable 
EUis and Everard to reduce bank 
borrowings and put the company 
ta a strong position to pursue 
its programme of expansion, both 
ta the UK and the U.S. 

The chairman points out that 
the group's continuing growth 
has given rise to an increased re- 
quirement for working capital 
which has been financed to a 
considerable extent from borrow.. 
tags. 

Net borrowings have risen 
from £167m at April 30 1983, 
to £2.99m at end-November, an 
increase ta tbe percentage of net- 

bo [rowings to shareholders' 
funds at April 30 last from 25.9 
per cent to 41.5 per cent 

The rights issue, other- than 
the new shares being subscribed 
for by ICL has been underwritten 
by S. G. Warburg and Co, 
Brokers to the issue arc Shep- 
pards and Chase and Caprf-Cure 
Myers. 

Pre-tax profits fo* the opening 
half were struck after deducting 
£1.75m (fl.SSm) distribution 
costs, £3Jfian (£2.77m) admtals. 
tratlon expenses, associate losses 
of £26,000 (£7,000} and net in- 
terest charges of £154,000 
(£138,000). 

Tax accounted for £505,000 
(£316.000) and minorities £24,000 
(£19.000). 

Attributable profits emerged 
at £634,000 (£584*0001 for earn- 
logs of 6.5p (Bp adjusted) per 
share. 

• comment 
The rights issue from Ellis A 
Everard has its share of oppor- 
tunism. but it also makes sense. 
The upturn In The company's 
fortunes dales from the disposal 
of tbe btdldmg supplies business 
in 1978, and the £3.6m from 
that sale has since been spent 
on ihe chemicals business. As 
to further expansion, the experi- 
ence in the UJSL so far has been 
very encouraging. Lest year, the 
AZCC acquisition made a first- 
time 11-month contribution, net 
of interest costs, of over 
£200.000. This year, tbe "green 
fields” operation ta Chattanooga 
was notching up monthly sales 
rf $250,000 after four months, 
and the S\70,000 break-even 
point is obviously not far off. As 
to further U.S. acquisitions, the 
group will be the more nimble 
for being able to offer cash up 
front for a quick deal. The 
shares rose 3p yesterday to 195p. 

Rayford exceeds forecast 
FROM TURNOVER of £20^fim ta 
the year ended September 30, 
1983, discount electrical stores 
group Rayford Supreme Holdings 
has turned ta a profit of fl.Slm. 
The dividend is tbe promised 
2.1p net. 

The profit compares with not 
less than £ 1.75m forecast last 
July when the company came to 
the USM, placing some 20 per 
cent of its shares at 205p each. 
The company currently operates 

27 discount showrooms mainly ta 
the south-east, and deals in white 
and brown electrical goods. It 
trades under the names of Ray- 
ford Electrics and Supreme Dis- 
count Stores. . 

After tax of £510.000 - (credit 
£40,000), the net profit for the 
year was £1.3m. against £331.000 
previously. Extraordinary charges 
absorb £290,000 (£250.000) and 
earnings are shown at 23p (5.9p). 
Cost of the dividend is £123,000. 

(6.4p). There were extraordinary 
debits, being „. introduction. 

PYKE HOLDINGS PLC 

A year of 
substantial growth' 

REPORTS P. GARNER, CHAIRMAN. IN HIS 
REPORT ON THE YEAR TO 30 SEPT 1983 

•Substantial increase in pre-tax profits to 
• £630,449compared with £305,947for previous 

15 month period. 

• Successful Rights Issue is assisting with substantial 
investment programme enabling group to 
improve and increase production facilities. 

• Acquisition of Peter Fairfax, part of our planned 
expansion programme, will increase our 
geographical spread and the group is now the 
leading UK supplier of meat to the catering 
industry. 

• Current year has started well with trading for 3 
months to 30 December at a higher level tHsm last 
year. 

Comparative results 

Turnover  

Profit before tax 

Profit after tax 

Dividend per share 
Earnings per share 

Yew 
ended 

30.9.83 

E000 

18.450 
630 
520 

—3-5p.. 
19.82p 

15 months 
aided 

30.9.82 
£000 

18,151 
306 

309 

2.5p 

12.87p 

Catering Butchers 

BASE LENDING RATES 
A^_N. Bank   9 % 
Allied Irish Bank ...... 9 % 
Amro Bank    9 % 
Henry Ansbacher  9 % 
Arbuthnot Latham—... 9 % 
Armco Trust Ltd.  9 % 
Associates Cap. Corp. M% 
Banco tie Bilbao   9 % 
Bank Hapoalim BM ... 9 % 
BCCI   9 % 
Bank of Ireland  9 % 
Bank Leuxni (UK) pic 9 % 
Bank of Cyprus   9 % 
Bank of Scotland ...... 9 % 
Banque Beige Ltd. ... 9 % 
Banque du Rhone  10 % 
Barclays Bank    9 % 
Beneficial Trust Ltd.... 10 % 
Bremar Holdings Ltd. 9 % 
Brit. Bank of Slid. East 9 % 

I Brown Sbjpley   9 ot 
CL Bank Nederland ... 9 % 
Canada Penn*t Trust 10 % 
Castle Court Trust Ltd. 9}% 
Career Ltd  9 eg 
Cedar Holdings  9 % 

I Charterhouse Japhet.. 9 % 
Cboulartons  ' 10*%' 
Citibank Savings ......1101% 
Clydesdale Bank   9 % 
C. B. Coates   94% 
Comm. Bk. of N. East 9 % 
Consolidated Credits ... 9 % 
Co-operative Bank ...» 9 % 
The Cyprus Popular Bk. g % 
Dunbar A Co. Ltd.  9 % 
Duncan Lawrie ......... 9 % 
E. T. Trust   9J% 
Exeter Trust Ltd  10 % 
First Nat. Fin. Corp.... 11 % 
First Nat Secs. Ltd....i01% 
Robert Fraser  ,.10 % 
Grindlays Bank ........4 9 % 

f Guinness Mahon   9 % 

MHambros Bank   9 % 
Heritable A Gen. Trust 9 % 

■ Hill Samuel — 9 % 
C. JEfeare & Co, f g % 
Hongkong & Shanghai 9 % 
Ktagsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd..,. 9*% 
Lloyds Bank   9 % 
MalltnhaU limited ... 9 % 
Edward Uanson A Co. 10 % 
Meghraj and Sons Ltd. 9 % 
Midland Bank   9 % 

■ Morgan GrenfeU   9 % 
National Bk. of Kuwait 9 % 
National Girobank ... 9 % 
National Westminster 9 % 
Norwich Gen. Tst.  9 % 
R. Raphael & Sons ... 9 % 
P. S. Ref son & Co. ... 9 % 
Roxburgh^ Guarantee 9|% 
Royal Trust Co. Canada 9 % 

■ J. ttnry Schroder Wogg 9 % 
Standard Chartered —II 9 % 
Trade Dev. Bank ...... 9 % 
TCB   9 % 
Trustee Savtags Bank 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... 9 §» 
Volkskas Intnl. Ltd. ... 9 % 
Westpac Bonking Corp. 9 % 
Whtteauray Laidlaw ... 9JS 
Wiliams & Glyn’s 9 % 
VTintmt Secs. % 

_ Vorkshire Bask   9 fe 
■ Mam bom of tho AcreotiHg HOUMA 

CommlttM, 
• 7-iJsy dapoalts' 8-6*4, i-monrii 

S%. flxtd no 12 month*: E2.S0H 
9%; C2S.Q0Q 12 mMtiu .8.5'S. 

T 7-day diHMalta on anma oh under 
£10.000 S»,n, £10,000 up to CSAflOO 

5**%, £50.000 and avac 7*jH. 
} £hii dapoaita n.OOQ and sw'Wi. 
I zl.day dapatlta cn« £1.000 
f Demand dapopjn S>,%. . 
4 Mongoflo baaa rata.. . 

S’iSST 

s'T...”,. •’ 
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l)K ECONOMIC INDICATORS 
21 

retail 

ECONOMIC ACTIVITY—Indices of fstfnstrial 
mtpnt (1980=100); engineering oilers (1980 
TOlarne (1978=100): retail sues vatas (1978- 
unemployment (excluding school leavers) 

TMOUCtes (000s). All seasonally adimffiML 
IndL Big. EugT Retail Retafl Unera- 

1988 
4th qtr. 

1983 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
May 
June 
July 
August' 

984 

994 
1084 

180.1 
984 
994 

1804 
September 1004 
October 100.4 
November 
December 

output order voL 

92* 92 U6.7 

94A 85 11 LI 
934 92 113.6 

89 1144 

94-2 94 113.7 
93.7 85 1100 
94A 1W 1109 

■ 94-2 82 112.8 
90 
94.6 

84 117.3 
115.2 
117.0 

1844 2418 

8403 
2.987 
2450 
2441 
2470 
2.988 

  2487 
1624 2441 
1670 2,951 

1501 
158.7 
165.7 

1591 
1594 
1664 

173.7 
1894 

2441 

OOTFOT-—By market sector; consumer B«. 
intermediate goods (materials and fuels) 
metal manufacture, textiles, leather and 
housing starts ( 

2,944 

rnanu- 
=ioo): 
=100); 

and 

Vacs. 

115 

124 
135 
160 
162 
131 
139 
183 
162 
164 
167 
163 
155 

Investment goods, 
tain eering 

clothing (1950 
; eagiaeering oa_tgnt. 

Consumer IhvsL ihtmd. "Eng. Meta! Textile HOUSE. 

1982 
goods goods goods output mnfg. etc. starts* 

4th qtr. 
1983 

1st qtr. 

94.1 906 103,7 91.6 93.6 87.0 150 

95.3 92a 105.2 93.3 1Q0J3 88.2 18.1 
2nd qtr. 9SJS 89.7 1054 92.0 10345 88.1 19.8 
3rd qtr. ' 95.7 89.8 107.8 92.1 10L5 89.8 17.2 
May 96.9 90.0 107.0 93.0 102.0 88.0 19.4 
June 93.0 89.0 105.0 92.0 103.0 89.0 224$ 
July 900 90.0 107.0 92.0 1044) 9L0 17.2 
August 90B - 89.0 le&o 92.0 974) 88.0 105 
September 95.0 89.0 109.0 92.0 1034) 90.0 17.7 
October 
November 

95.0 90.0 • 1000 92J) 1054) 89.0 184? 
17A 

EXTERNAL TRADE—Indices of export and Import volume 
(1980=100); visible balance; current balance (£m); oil balance 
f£m); terms of trade <1980=100); exchange reserves. 

' Export Import Visible Current 03 Terms Resv. 
volume volume balance balance balance trade DSSbn* 

1982 
4th qtr. 

1983 
1st qtr. 

10441 99.3 +1A1s +24127 +1,736 907 174)0 

102.0 1002 -163 +781 +1.764 97.7 1704 
2nd qtr. m2 10745 “009 “171 +1,490 90 17-73 
3rd qtr. 100.7 107.2 -295 +603 +14>38 99.4 174)0 
June 105.0 looa 4-149 +315 +585 99.2 17.71 
July 908 107.1 -318 - 19 +440 994) 174)4 
August 100.4 107.2 —122 +178 +509 99-5 1001 
September 1054) 107.4 +145 +444 +529 99X 174H) 
October 10441 no “429 “219 +538 908 1010 
November. 
December 

107.3 10745 +107 +317 +072 907 18.10 
17.82 

FINANCIAL—Money supply.Ml and sterling M3, bank advances 
In sterling to the private sector (three months’ growth at annual 
rate); domestic credit expansion (£m); building societies' net 
inflow; HP, new credit; all seasonally adjusted. Gearing Bonk 
base rate (end period). 

Ml M3 
Bank 

advances DCS BS HP 
Base 
rate 

% % % £m InflOV landing % 

4 th qtr. 17.2 m 9. 264 +0293 2439 2.473 1003 

1st qtr. 9.5 01 10.6 +4.456 1,174 2499 1050 
2nd qtr. 15.3 14.6 15.0 +5,087 1.071 0498 950 
3rd qtr. 05 04 +1,491 2.098 2,608 950 
4th qtr. 
June 101 10-5 105 +1,962 319 868 

980 
. 9.50 

July 14.0 12JS 21.5 + 776 739 782 950 
August 1L5 10 A 225 + 644 525 937 950 
September 05 01 + 71 834 889 950 
October ■ 06 48 +1,779 987 855 9.00 
November ?4» 08 +L413 870 975 9.00 
December 9.00 

INFLATION—Indices of earning (Jan 1980=100); basic 
materials and fuels, wholesale prices of manufactured products 
(1980=100);' retail prices and food prices (1974=100); FT 
commodity Index (July 1952=100); trade weighted value of 
sterling (1975=100). 

/Earn- Basic Whsale. FT* 
ings* matls.* mnfg.* RFX* Foods* comdty. Strlg. 

-1962 
4th qtr.' 

1983 
1418 USA 1201 3204 2905 23084 ' 801 

1st qtr. 144.7 1245 . 1215 3275 3020 27759 805 
2nd qtr. . 1400 1206 1245 3307 3003 27259 ' 845 
3rd qtr. “ 1505 . 124.7 1250. 3300 3104 28014 845 
4th qtr. 

1«C* 1245-' 

N 
" ‘ ' 29050 802 

June 3S&7' “3685 27259. 85.2 
July 151.7 .1235 124.7 3305 3007 28026 845 
August 1504 ,124.6 1245 3300 309.4 29352 850 
September 1505 1265 1207 3395 3135 28014 845 
October 15L7 1201 1203 3407 3145 28308 804 
November 1275 1265 3415 3160 28010 807 
December 29050 824 

•Not seasonally adjusted. 

^flfountleigh Group pic 
PROPERTY INVESTMENT AND DEVROPMHUT COMPANY ‘ 

Interim Results 
SUBSTANTIAL PROFIT INCREASE 

Results in brief 6 months to 31 St Year to 30th 
October- (Unaudited) April-(Audited) 

- 1983 . 1982 1983 
£*000 £'000 £'000 

Property Income 3,468 2-373 6.630 
Profit Before Tax 835 269 811 
Dividends 70 • 60 276 
Earnings Retained 
Earnings per 

765 219 517 

Ordinary Share 16.16p 5.34p 14.5Bp 

Salient points from.the Interim Report by 
MrTony Clegg (Chairman): 

Profits trebled compared with same period 
last year. 

interim dividend Ip per ordinary share. 

Profits for remaining six months should at 
least reach level achieved in first half year. 
Acquisition announced of office complex in 
Aberdeen for £4£5m cash plus 1 million 
ordinary shares at 215p. 

MOU NT LEIGH G ROUP pic 
. Lerflh House, Stannfngley, Pudsey, West Yorkshire LS28 7XG 

Granville & Go. Limited 
Member of NASDXM 

17/28 Lovt Lane London EC3R SEB Telephone 01-621 1212 

Over-tbe-Counter Market 

1963-84 
Kish* Low Company 

Grow Yield 
Price Change div.(p) % 

P/E 
Fully 

Actual tiasd 
1«- .120 Ass. Brit. Ind. OnS. ... 12*    6.4 5.Z 7J 9-b 
158 117 Ats. Brit. Ind. CULS... 138 — 10.0 7.4 —  * 
7» 62 AirsprtmQ Group ..... 77 *  6.1 /.» 22-0 
38 21 Armitoaa & Rhodes...... 28 — 

7.2 2.6 11.4 23.2 280 14P3 Be rdon Kill   280 + 3 
54 53 Bray Technologies   54 — 27 5-0 9.7 10.6 

200 188 CCL Ordinary  - 198 —— 5.0 . 2.5 4.5 6.3 
1ST 121 CCL lipe Cohv. Prof.... U7 •  15.7 10.7 — — 
ISO 100 Carborundum Abrasives 190 — 5.7 

249 100 Clndlco Croup   100 ■*— 17.8 17.8 — 
63 46 De bo rail Services ...... 51 — B.O 11.8 27.3 

488 Tfi 186 — — 8.1 12.8 
173 173 —- 8.7 6.0 7.3 11.9 
89 39 Frederick Porker   39 — 7.1 18.2 2A 3.9 
38 32 33 — — — 
« €0 ind. Precision Costings 50 ■— 7.3 14.6 13.9 

MO 134 230 — 17 1 
6.3 

“ 
121 Bf 121 *re- 4.5 3.7 12 4 
237 1GS Jama Burrough    235 — 11.4 4.9 13.0 
316 275 Minikouae Holding NY 31b ■  4.0 1.3 23.7 
178 117 117 ■  20.0 17.1 13.6 

74 60 60 -  6.7 95 100 72 
120 75 -Totday & Carlisle ...... 7S — 2.9 3.9 “ 
440 3Vb Treviso Hold mps   438 - 2 — 

2« 17 Uni lock Holdings   17 re— 1.0 6.8 11.1 
90 ■8 90 + 3 68 7.5 7.9 10.5 

278 240- W. S. YNIM   240 — 17.1 7.1 3.7 7.7 

BIDS AND DEALS MINING NEWS 

United Biscuits expands 
frozen food operations 
BY CHARLES BATCHELOR 

United Biscuits (UB). the 
McVrtde’s and Crawfords group, 
is to buy Vincent Sorge (Whole- 
sale), a distribtRor of frozen 
food products to caterers, for 
£34m in-shares. 

Surge made a trading loss-of 
£700,000 in 1983, before extra- 
ordinary items, on turnover of 
£26m, although it made a 
modest trading profit in the 
final quarter of last year. 

The company, which has net 
assets of £2m, wiil become part 
of UB Frozen Foods and, 
together with UB’s existing 
wholesale catering distribution 
activities, will make it the 
largest company in this field in 
the UK 

This purchase and internal 
growth will boost UB Frozen 
Food's turnover to an estimated 

£130m in 1984 against £87m last 
year. 

UB has developed its frozen 
food activities by a series of 
acquisitions over the past seven 
years in an effort to diversify out 
of its traditional biscuit activi- 
ties. After making losses in the 
first four years, Frozen Foods 
just about broke even in 1981 
and made a £600,000 profit in 
1982. A near doubling of this 
figure is expected for 1983. 

UB has agreed terms for the 
purchase of Sorge from Nestle 
Group, whicb holds 75 per cent, 
and Mr and Mrs Vincent Sorge 
who own the rest. Payment will 
not be made In the same ratio 
however since Nestle has loans 
outstanding to the company. 

UB will fund the purchase by 
the Lssue of 2.61m shares. 

finance 
Foods, 

Mr Alan Richardson, 
director of UB Frozen 
said, “the main advantage of 
this purchase lies in the potential 
for cost savings from the larger 
scale of business." 

He added, “both companies 
have pretty well national 
distribution although they have 
different major customers. There 
will be some rationalisation of 
depots which are very close 
together. 

The market for distributing 
frozen food to caterers is expand- 
ing in real terms by 3 per cent a 
year, partly because of the 
expansion of multiple outlet 
retailers which require a 
standardised service on a 
national basis, UB said. 

UB's shares were unchanged at 
144p yesterday. 

LMI has 24% of Benford 
London Midlands Industrials 

(LMI l, the engineering, indus- 
trial services and consumer pro- 
ducts holding company, has 
reached agreement with Electra 
Investments Trust and Globe 
Investment Trust to raise Its 
stake In Benford Concrete 
Machinery, the building con- 
tractors' plant manufacturer, 
from 15.4 per cent to 23.8 per 
oent 

The purchase is worth £2.48m, 
and is to be financed by the 
issue of 2,098451 ordinary LMI 
shares, putting a value on Ben- 
ford (at 72.5p per Benford 
share) of just over £16m. Prior 
to yesterday's agreement. LMI 
had acquired l.S5m BenfrrJ 
shares through the market at 
a cost of £l.lm. 

Benford has suffered in recent 

years from the downturn in con- 
struction plant orders. Depen- 
dent in recent years on exports 
for more than half of its revenue, 
its ordi: books were thinned 
following completion in 19S2 of 
two exceptionally large contracts 
with Opec countries. 

Benford reported a pre-tax 
profit of £L13m in the first six 
months of 1983. an improvement 
on the previous six months but 
down from 1982’s interim result 
of £1.61m. Interim turnover 
dropped from £14.55m to £11.67m 
in 1983. 

For the full year, the com- 
pany made £2-2m pre-tax in 1982 
on turnover of £24.4m. It has 
no borrowings and a cash 
resources buffer (£4m at the end 
of 1982). which earned it lnjerest 
of £209.000 (against £333,000 in 
1981). 

S. Pearson £1.7m disposal 
Westminster Press, a sub- 

sidiary of S. Pearson & Son, has 
agreed, subject to contract, the 
sale of businesses based in 
Bastings, Folkestone, Lewes and 
Crawley for approximately £L7m 
cash. 

The businesses, which between 
them produce seven weekly 
newspapers and three free pub- 
lications, are being sold to a 
company owned by a group of 
investors headed by Mr R. R. A. 
Breare and Mr P. Popple. 

Book value of the assets to be 
transferred is around £1.3m, and 

pre-tax profits of the relevant 
businesses for the 1983 year are 
expected to exceed £300,000. The 
partly vacated former head 
office and works of F. J. Parsons, 
the division at Hastings, together 
with a number of other surplus 
properties, are excluded from 
the sale. 

The purchasers have indicated 
that they intend to continue and 
develop the existing titles and 
to introduce a range of new 
services. Westminster says that 
proceeds of the sale will help 
it to accelerate modernisation 
elsewhere within the company. 

Raybeck £l.lm 
disposal and 
£0.75m purchase 

Raybeck, manufacturer and 
retailer of ladies' and men's 
wear, is selling its Davies & 
Field subsidiary for £1.12m cash 
to Mr H. Davies who has resigned 
from Ray beck's board to concen- 
trate on the management of 
Davies & Field, manufacturer of 
ladies' dresses. 

Along with the announcement 
Raybeck reveals that it has 
acquired Alfred Young and .Co 
for £750.000 cash, a manufacturer 
and wholesaler of ladies* fashion 
garments in the medium to lower 
price range. A further cash con- 
sideration is payable equivalent 
to 20 per cent of the aggregate 
pre-tax profits of Young for the 
five-year period to July 1988 pro- 
viding these profits amount to 
not less than f 1.5m. 

Ferranti purchase 
Ferranti has acquired Astron 

Developments, of Hounslow. 
Astron Developments employs 

about 25 people in the manu- 
facture of mirrors and diffraction 
gratings for the X-ray spectral 
regions. These components have 
applications in astronomy, astro- 
physics, X-ray microscopy and 
lithography. 

This latest acquisition will 
further strengthen the company's 
capability In electro-optics tech- 
nology and add to the existing 
range of optical products offered 
by the Professional Components 
Department in Dundee. 

BIDS AND DEALS IN BRIEF 
Radius, one of the UK's lead- 

tag software houses, has further 
strengthened Its commitment to 
Texas Instruments by the acqui- 
sition of the data products divi- 
sion of Geest Computer Services 
(DPD). 

DPD was the UK's first major 
supplier of Texas Instruments 
equipment and has built up a 
substantial customer base and 
considerable technical support 
capabilities. 

Du lug the last two years. 
Radius and DPD have both seen 

substantial growth in their 
customer engineering main- 

tenance activities. The enlarged 
maintenance section is expected 
to achieve a turnover of £14m 
during 1984. 

With the benefits of the 
enlarged business. Radius is 
expected to achieve turnover in 
the region of £6m in 1984. 

DPD will continue to operate 
from its existing premises at 
Lichfield House. Birmingham. 

★ 

James Fisher and Sons, the 
ship owning, shipping and insur* 
ance broking organisation, has 
completed the acquisition of 
Manisty Wharf along the 

Manchester . Ship Canal at 
Ellesmere Pori, from the joint 
receivers of Melton Securities 
Group. 

. It is paying £847,650 for free- 
hold property, cowering 19 
acres, warehouses, plant and 
vehicles. In addition, it has paid 
£88,250 to finance companies for 
the purchase of vehicles and 
cranes. 

★ ★ * 

F and C Enterprise Trust— 
Sun Lfcfe Assurance Society has 
acquired a holding of 7,463,310 
ordinary (8.59 per cent). 

Boom year for new life business 
UK LFE companies, without 
exception, are reporting that 1983 
was a boom year for new life 
business. The latest batch of 
figures emphasise that life 
assurance is a growth industry 
in the UK. 

Sun life Assurance reports 
new annual premiums up by 30 
per cent overall, with premiums 
on conventional life assurance 
business up by nearly 50 per 
cent, thanks to premiums on 
mortgage-related business more 
than doubling from £3.8xn to 
£8.9m. due not only to MIRAS 
but to business from certain 
special schemes. 

The company had an excellent 
year for milt-linked life business. 
New annual premiums rose by 
over 60 per cent from £3m to 
£4.9m. while single premiums 
nearly trebled from £20.2m to 
£59.6m. Conventional single 
premium moved ahead strongly 
so that total life assurance single 
premiums more than doubled 
from £37.8m to £84.6m. 

Executive pensions sales were 

buoyant last year, particularly 
unJt-linked plans and overall 
new annual premiums climbed 
15 per cent from £S.7m to £lOm, 
and single premiums doubled 
from £7.7m to £15.3m. New 
annual premiums on self- 
employed pensions rose from 
£1.6m to £1.9m and single 
premiums from £7.6m to £13.4m. 

Group pensions business moved 
ahead with annual premiums up 
by 16 per cent ffrom £9.7m to 
£llJ3m, and single premiums up 
by 10 per cent from £5.9m to 
£6.5m. 

Equitable Life Assurance 
Society saw new annual pre- 
miums rise by 46 per cent from 
£45.2m to £65.8m. while single 
premiums nearly doubled from 
£24.4m to £47.7 m. 

The main growth areas last 
year came in the pensions field 
where new annual premiums on 
self-employed pensions rose 
nearly 40 per cent to £34.2m and 
by a similar growth rate of 
executive pensions to £12m. 
Group pension premiums nearly 
doubled to ni.lm, thanks to a 

Matthew Brown 
P.LC. 

Lion Brewery Blackburn - 

Extract from the Report end Accounts to lit October, 1983. 

RESULTS AT A GLANCE—in rooo T383 1982 
Turnover 37,335 34334 

Profit before tax 6,431 5,836 

Profit after tax 4,477 3,813 

Earnings per share 21.83p 19.34p 
Dividends per share 7.42p 6.90p 

Some points made by the Chairman. Mr. Patrick Townsend, 
early in December, 1983. 

* Total sales volume marginally up on previous year with 
Slalom Lager the star performer. 

* Improved performance by managed houses, hotels 
and restaurants. 

* Continuing expansion of trading areas into Yorkshire and 
the North East 

* Accelerated pace of improvements to our pubs, hotels 
and restaurants continues. 

* Acquisition of John Smith's Carlisle estate, giving us a 
net increase of 18 pubs, will be effected in January, 1984. 

growing interest in AVC 
schemes. 

Annual premiums on ordinary 
life business nearly doubled 
from £4.2m to £8.2m. Though the 
company showed some benefit 
from MIRAS, with annual 
premiums up from £300,000 to 
£2.1m, it did not fully participate 
in the boom aa those companies 
with strong building society or 
insurance broker connections. 

Equitable Life is one of tbe 
few life companies that does 
not pay commission to inter- 
mediaries. The growth in annual 
premium life business and the 
buoyancy of its single premium 
business came from sales of 
savings and income plans by its 
sales force. 

A similar picture was pre- 
sented by National Provident 
Institution in its new business 
results for 1983. Its new annual 
premium income rose by one- 
quarter from £16.4m to £20.9m. 
but MIRAS business, although 
doubling on tbe year, accounted 
for only £2_2m. 

NPI's success last year came 
from the pensions and unit- 
linked sectors. New annual 
premiums on self-employed 
pensions rose 27 per cent to 
£10.4m, while single premiums 
were up 17 per cent from £19m 
to £22.2m. Annual premiums on 
company pensions rose 9 per 
cent to £6Bm, and single 
premiums by nearly 20 per cent 
to £15.6m. 

The company followed up its 
launch into the unit-linked 
market in 1982 by showing some 
exceptional growth figures in 
1983 for unit-linked business, 
helped by some good investment 
performance figures. Annual 
premiums jumped from £150.000 
to £700,000, and single premiums 
from £3.8 m to £15-2m. 

APVin 
£5m U.S. 
expansion 
APV Holdings, process plant 

producer for the food, beverage, 
chemical, and mining industries, 
has purchased Anderson 
Brothers, a Rockford- Illinois- 
based manufacturer of 
machinery for ice cream and 
Other semi-solid dairy products, 
for S7m (£5m). 

The name of the company, 
which had a turnover last year 
of 57.7m, is to be changed to 
APV Anderson Brothers. 

Mr Peter Hamilton. APV chief 
executive, said yesterday that the 
Anderson acquisition would 
further strengthen and expand 
the group's product lines and 
capability in the U.S„ where its 
major subsidiary, Crepaco Inc, 
had already established “ a 
major share in the ice cream 
and associated industries." 

Anderson also makes a range 
of machinery for plastic shrink 
wrappings. 

APV Holdings, with over 60 
companies worldwide, reported 
interim profits to June 1983 of 
£7Rm on turnover of flTOm, 
against 1982 half-year profits of 
£8m on £159m- In 1982 as a 
whole, it made £17.6ni on 
revenue of £339m. 

Reed Stenhouse 
controls 50.2% 
of Stenhouse 
Reed Stenhouse, the Canadian 

insurance broker and associate 
company of British broker Sten- 
house Holdings, is to declare its 
£53.8m offer for Stenhouse un- 
conditional in the next few days. 

The Canadian broker has con- 
trol of a total of 50.2 per cent 
of Stenhouse Holdings’ equity 
after acceptances of its offer and 
share purchases in the stock 
market 

The offer is to be declared un- 
conditional irrespective of 
whether Stenhouse family 
interests, holding 3X per cent of 
the Stenhouse equity, accept the 
offer. So far the Stenhouse 
family has opposed the terms. 

Share stakes 
Henry J. Garrett and Co has 

purchased 221,000 ordinary Aero 
shares (5.17 per cent) on behalf 
of investment clients. 

Snter has increased its holding 
in Francis Industries by 200.000 
ordinary to 2.9m, equal to 26.09 
per cent 

Ok Tedi landslide 

may cost $300m and 

a 16-month delay 
BY KENNETH MAR5TON, MINING EDITOR 

FOLLOWING yesterday’s news 
of a big landslide of mud at 
Broken HJU Proprietary’s Ok 
Tedi gold and copper prospect in 
western Papua New Guinea, 
Michael Thompson-Noel reports 
from Sydney that its adverse 
effects may be greater than were 
earlier expected. 

The abandonment of a tem- 
porary tailings (waste) dam was 
ordered yesterday as a large 
area of the jungle—more than a 
mile wide — continued to slip 
under pressure of torrential 
rains in this mountainous area. 

The cost of the slide of some 
50m tonnes of mud could exceed 
U.S.S300m f£215m). This would 
be in addition to the siart-up 
costs expected for the AS1.6bn 

(£1.04bn) open-pit sold and 
copper venture. 

Furthermore, the setback is 
now thought likely to force a 
further postponement or the 
start of gold production from 
the originally-hoped March. 1984, 
to July of next year, placing 
extra financial burdens on Ok 
Tedi Mining and the PNG 
Government, 

Ok Tedi Mining is a con- 
sortium representing Australia's 
BHP (30 per cent), Amoco 
Minerals of the U.S., a subsidiary 
of Standard Oil of Indiana (30 
per cent!, the PNG Government 
(20 per cent) and a group 
of West German Metal com- 
panies, Kuprerezploratiozigesell- 
schaft, (20 per cent). 

Marinduque losses mount 
LOSSES OF the financially- 
troubled Marinduque Mining 
and Industrial continue to 
mount, largely as a result of 
high interest payments on Ihe 
company's large debts. 

Marinduque, which produces 
nickel, copper and cement in 
the Philippines, lost a net Pesos 
2.1 bo (£109m) in 1D83. reports 
Leo Gonzaga in Manila. This 
compares with a loss in 1982 
of Pesos l.&bn. 

Local reports suggest that 
Pesos 1.5bn of the total was 
accounted for by interest 
payments on the company’s 
foreign loans. and other 
financing charges. 

Marinduque's debt burden, 
which amounts to something like 
U.S.S500m (£345m), has been a 
problem for the company ever 
since its inception in the late 
1960s. 

The bulk of these funds went 
into an ambitious nickel produc- 
tion programme, but successive 
annual losses have made the 
servicing of the debts increas- 
ingly difficult, and Marinduque 
has had to fail back on govern- 
ment assistance. 

The government has assumed 
the bulk of the company's debts 
through the state-owned Deve- 
lopment Bank of the Philippines 
and the Philippine Bank, and 
now controls around 90 per cent 
of the equity. 

Marinduque has made a 
number or efforts to reduce 
costs, notably by converting 
much of the plant at its nickel 
facility from oil to coal. The 
government recently installed a 
new top management team to 
replace the Cabarrus family, 
which set up the company. 

BOARD MEETINGS 
TODAY 

Interims: Fitch Lovell, Samuel Heath. 
Jones Stroud, Mullitone Electron ICE. 

P.H. Industrials, Rainers (Jewellers). 
Stead and Simpson. Symonds Engin- 
eering. 

Finals: Associated Newspapers. Dally 
Mail end General Trust, Thomas French, 
Heavltrse Brewery, Kenning Motor, 
Middies d. Pleasurome. 

FUTURE DATES 
Interims— 

Atlantic Assets Trust   Jan IB 
Banks (Sidney C.)   Jan 18 

Hillards   Jan 23 
Independent Investment    Jan 19 
Stewart Plastics   (Jan 19 
Welker (Allred)   Jan 25 

Finals— 
Butt Brothers   Jan 18 
Blundeil-Permoglaxe   Fob 2 
Edinburgh American Assets 

Trust   Jan 26 
Hadland Holdings   Feb 17 
Kellock Trust   Feb 1 
Meggm   Jan 24 
Raeburn Investment Trust   Jan 19 
Xorax   Jan 31 

t Amended, 

NOTICE OF REDEMPTION 

to the holders of bonds payable in American Currency 

of the issue designated 

9% Bonds due February 15f 1985 
(herein coiled “Bonds") of 

The Norwegian State 
and Municipal Power Consortium, 

Sira-Kvina Kraftelskap 
Public Notice is Hereby Given tbat The Norwegian State and Municipal Power Consortium, 
Sira-Kvina'Kraftelskap intends LO and will redeem for SINKING FUND PURPOSES on February 
IS. ISM, pursuant to the provisions of the bonds, the following bonds as indicated, of the above- 
mentioned issue, at 100% of principal amount plus accrued interest to the redemption date, 
namely: 

9934 
9938 
9939 
994S 
9953 
9954 
9955 
9965 
9966 
9967 
9970 
9977 
9979 
9980 
9981 
9963 
9988 
99 BH 

10767 
101GB 
10185 
10255 
10265 
10272 
10275 
10268 
10310 
10326 
10343 
10370 
10385 
10408 
10420 
10438 
10453 
10462 
10487 
10526 
10542 
10605 
10708 
10762 
10610 
10934 
11317 
11411 

TI571 
11619 
11662 
11672 

88 4141 5242 5952 6707 7426 6028 8472 8731 8897 9137 9312 9466 9638 9799 
329 4145 5248 SU/3 6719 7434 8034 8481 8733 8904 9139 9314 9467 9641 9603 
634 4147 5976 6731 7445 8042 8484 8741 8905 9142 9315 9468 9644 9B04 
734 4151 5269 6013 0738 7452 8053 8489 8742 8909 9143 9316 9469 6645 9605 
74fl 4183 5276 6079 8743 7467 8064 8494 8745 8919 8156 8317 9472 9646 9810 
844 4189 5286 6088 6755 7470 8066 8508 8747 8920 9157 B320 947B 964B 9816 

1194 4197 5293 8135 6769 7478 8082 8509 8748 8921 9165 9321 B479 9649 9817 
1614 4211 5297 81B1 6778 7559 8085 8518 8752 8923 9167 9328 9489 9655 9827 
155a 4216 5307 8175 6794 7574 8108 8519 8753 8924 9169 9329 9490 9657 
1565 4227 5317 6189 6811 7590 8116 6525 8758 8931 9173 9330 9497 9658 9830 
1716 4236 5343 6209 6816 7609 8123 6541 8780 8933 9176 9331 9506 9561 
1748 4240 5345 6237 6827 7622 6127 8543 8765 8934 9178 9337 9513 9663 9633 
1756 4245 5356 6266 6831 7643 8133 8545 8768 8935 9179 9336 9514 9684 9634 
1768 4257 5368 6279 6637 7648 8138 8546 8769 8938 9186 9339 9515 9667 9837 
1840 4263 5376 8293 6882 7660 8142 8W9 8771 8939 9189 9340 9517 9673 9840 
2190 4279 5385 6316 6906 7675 8154 8552 8775 8944 9191 9341 9524 9674 
2274 4293 5396 8326 6917 7879 81b6 8558 6783 8846 8194 9347 9525 Hb/B 8846 
2434 4306 5403 6328 6933 7687 8171 6562 8784 9222 9354 9678 384B 
2533 4318 5409 6344 6944 7703 8182 8566 8791 8949 9228 9355 9532 9681 9849 
2789 4332 5418 637B 6961 7735 8185 8573 6793 8958 9229 9363 9533 9602 9653 
2793 4347 5429 6384 6966 7737 8203 8563 8m 8959 9231 9365 9538 9686 9855 
2803 4358 5437 8389 6964 7742 8217 8590 8796 8962 9232 9367 9539 9687 9057 

4367 5444 63«5 6987 7749 8243 8615 8805 8963 9241 9369 9543 9690 9858 
2845 4374 5452 6404 6994 7762 8248 8618 8806 8964 9243 9371 9546 9698 9861 
2878 4389 5462 6416 7013 7774 8249 8624 6811 8965 9244 9373 9547 B699 
2891 4393 5471 6461 7033 7788 8257 8626 8813 8966 9245 9374 9549 9704 (PH?11? 
2894 4405 5486 6483 7067 7794 8277 6634 6816 8967 9248 9379 9554 9711 
3018 4417 5491 6486 7079 7797 8289 8637 8825 B973 9249 9380 9555 9718 SB69 
3071 4421 5506 ©497 7093 7300 3303 0041 3828 8978 9257 9390 9557 9724 9873 
3084 4435 5516 6510 7115 7816 8312 8645 6830 6980 9258 9391 9558 9726 9675 
3110 4470 5534 6521 7141 7629 8322 8648. 8832 9259 9403 9565 0727 
3322 4494 5543 6527 7156 7838 6332 8650 8834 8983 9261 9404 9569 9732 9679 
3586 4513 5547 8S33 7173 7845 8340 B664 8837 026S 9409 9572 9741 
3752 4538 5558 6539 7188 7849 8348 8666 8841 9042 9266 9413 9674 9742 9682 
3794 4572 5579 6543 7212 7652 8353 8670 8844 9060 9267 9415 9575 9744 9687 
3824 4578 5605 6554 7219 7856 8358 8673 B845 9061 9266 9416 9576 9745 9690 
3830 4944 5633 6567 7229 7869 8361 8676 8847 9062 9279 9423 9588 9754 
3844 5040 5643 6574 7238 7B74 8367 8681 8849 9077 9280 9424 9591 9755 QAQ7 
3921 5047 5675 6584 7288 7886 8365 8885 8854 9062 9282 9427 9592 9756 9894 
393« 6588 72B9 7902 8393 8688 8859 9109 9283 9429 9594 9757 
3938 5090 5696 6595 7303 7914 6413 6693 8667 8111 9264 9431 9595 9764 
3951 5102 5737 fafaU3 7314 7923 8415 8895 8868 9112 9288. 9433 9605 9769 9912 
3964 5126 5757 6W» 7321 7935 8421 8705 8871 9119 9294 9434 9609 9770 9913 
3969 5136 5773 6621 7328 7944 8433 B711 8874 9120 9295 9437 9612 9779 9914 
3983 5155 5833 6626 7366 7954 8437 8713 8877 9121 9296 94<7 5618 9780 
3987 5163 5838 6629 7373 7961 8442 8715 8880 912S 9303 9448 9619 9792 
4027 5179 5682 6656 7363 .7976 8446 3717 8865 9128 9305 9630 0793 9924 
4064 5203 5912 8666 7390 7965 8454 8719 8887 9127 9306 9452 9631 9794 
4111 5215 5929 6673 7404 8014 8465 8726 6692 9132 9310 9453 9632 9796 
4128 5238 5941 6662 7417 0026 8468 8729 8896 9138 9311 9455 9637 9798 9930 

England; S.G. Warburg & Co. Limited in London. England; Amsterdam-Rotterdam Bank N.V. in 
Amsterdam, the Netherlands; Bunque de Paris et des Pays-Bas in Paris, France; Banque 
Franca Ise de Depots et de TUres In Paris. France: Commerzbank A.G. In Frankfurt am Main, 
Federal Republic of Germany; Kredieibank N.V.. Brussels. Belgium; Kredietbank S.A. in 
Luxembourg,! Grand Duchy of Luxembourg; Westdeutscbe Landesbank Glrozentrale in Dussel- 
dorf. Federal Republic of Germany, upon presentation and surrender of bonds bearing Iheabove 
numbers, with all coupons maturing after February 15.1984 attached. 

From and after February 15. f984. interest on (be bonds to be so redeemed wifi cease and interest 
coupons maturing subsequent to that date will be void. 

Sira-Kvina Kraftelskap 
DATED AT Ibnstad. Norway 
THIS NINTH DAY OF JANUARY. 1984 

Public Works Loan Board rates 
Effective January 11 
Quote loans repaid Non-quote loans A* repaid 

Years by ElPt A* maturity 5 byEIPt A* mabirityS 
Up to 3   9i 9; 101 111 m 11! 
Over 3. up to 4... 10‘ l«i 101 11* H! 
Over 4, up to 5... 10? 10J 11! 111 Hi 
Over 5. up io 6 .. I0i 10ji 11 11! Hi Hi 
Over 6. up lo "... in 191 11 11 £ 111 Ill 
Over T, op to 8... 10? 19? 11 HI 111 in 
Over 8, up to 9... 105 10i 101 113 111 lli 
Over 9. up (0 10 103 11 10] 113 11 lli 
Over 10, up to 15 11 10i 1(11 US Hi 11 
Over 15, up lo 25 10f lfli 101 iii 103 101 
Over 25    10J ID) I0i 19? 10* loi 

• Non-quota Joans B are 1 per cent higher in each case than 
non-quota loans A. t Equal instalments of principal, t Repayment 
by half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest), g With half-yearly payments ol interest only. 

Southwest Airlines 
EuroFinance N.V. 

Notice of Adjustment of Conversion Price 

Due to a 5-for4 stock split declared by the 
Board of Directors of Southwest Airlines Co. 
(“the Company") on December 20. 1983. the 
conversion price of Convertible Subor- 
dinated Debentures Due 199S issued by the 
Company's subsidiary, Southwest Airlines 
EuroFinance N.V., has been adjusted from 
U.S. $47,875 per share of Common Stock to 
UA $38.30 per share of Common Slock. 

January 9.1984 
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Accountancy Appointments 

Accounting Director 
Gloucester 

c. £,20,000 + car 

A 

Trident Llfetsa leader in ihe UK Unit-Linked 
Life Assurance industry, part of a $4bn US 
corporation and growing rapidfy with plans 
for substantial future development The 
Company wish to recruit an Accounting 
Director to help inspire and control this 
expansion and who will operate at a 
senior level. 

This position win report to a Main Board 
Director, taking full responsibility for 
accounting, aitemal control procedures 
and taxation. The major task is to prcmde 
reliable management Information, allowing 
decisions to be made quickty and with 
confidence. Maximising the use of cash 
resources, and Involvement in planning the 
company's growth will present further 
challenges. The person appointed will have 
the satisfaction of measuring his or her 
success through tangible achievement 

Candidates mist be qualified 
accountants, around 35, who can 
demonstrate a successful career in a 
progressive, profit-conscious environment, 
where sophisticated financial reporting 
Is a significant management tool. 
A professional, enthusiastic, participative 
approach would fit wen with the 
management team. Experience of 
insurance or a financial institution would 
be useful, but is not essential. 

Please reply in confidence giving concise 
career and personal details and quoting 
Ref. ER666/FT lo P.J. Williamson, 
Executive Selection. 

Arthur Young McClelland Moores & Co., 
Management Consultants, 

Arthur Young McClelland Moores & Co. 
A MEMBER OF AMSA IN EUROPE AND ARTHUR YOUNG INTERNATIONAL 

Young 
Management Accountant 

for a major international computer manufacturer 
c. £12,000pa. 
As the world’s No. 2 computer manufacturer 
Digital are without doubt, one of the most 
successful companies in Britain today. This 
is due in no small part to our UK Services 
function and the team of professionals who 
support its operation. 

We are now looking for a young finalist 
or newly-qualified Accountant to support the 
management team responsible for our 
Northern Services operation. 

Based at our Head Office in Reading if s a 
role in which you'll be liaising with all levels 
of management in order to provide detailed 
revenue, external profit before tax and 
accounts receivable analyses and forecasts. 

Ours is a small, informal team, where you 
will be expected to communicate and 
present to management at all levels. 
Probably in your mid/lale 20s, you will 

Reading, Berks 
therefore need around 5 years’ experience 
in financial accounting/management 
repenting gained within a major international 
organisation together with the personal and 
professional confidence to gain credibility at 
senior management level. Experience of, or 
a distinct interest in, financial modelling is 
essential 

The position allows for a great deal of 
independence and offers excellent 
prospects for career development. 

In addition to an attractive salary of 
c.£12,000 pa you can expect a wide range of 
big company benefits and relocation 
expenses will be paid where appropriate. 

We also have opportunities for 
Financial Analysts/Management 
Accountants to join omr Logistics/European 
Software Engineering functions. 

Please telephone for an application, form or write with foil 
c.v. to Joe Ritchie, Services Finance Manager, Digital 

Equipment Co. Limited, PO Bax 140, Digital Park, Reading, 
Berks. Tel: Reading (0734) 853890. Ret BFSA/JR/5WW. 

ta 

Accountants 
for Consultancy 
London Based — Age 26-33 

We are looking far hith calibre graduate 

accountants from well run organisations tn the 
private or the public sector, to join our UK 
management consul tanev practice based m 
London. 

The work is varied and ranges from helping lo 
develop business strategies to designing ana 
implement] ns computer based financial planning 
^dS^rolsysteml forall typesof enterpnsesm 
Britain and abroad. 
Of pa rticular inte rest to us at this ti me are people 

from the manufacturing, oil, high technology, 
retail and banking industries. 

We arc locking for outstanding individuals and 
our remuneration package - which at 
appropriate grades includes a car- is designed 
accordingly. Career prospects are excellent. 

Please write, quoting reference AtJA4, to 
MJ.H. Coney, Peat, Marwick, MitcheO & Co., 
Management Consultants, 765 Queen Victoria 
Street, Blackfimrs, London EC4V 3PD. 

PEAT 
MARWICK 

Audit Manager 

C. Lenta c £15,000 

Established 8 partner; firm with 

mixed portfolio of dtaflU seeks 

well qualified young ACA from 
■ larger firm to strengthen their 

teem. Excellent opportunity to 
exercise year own Judgment 
end thereby achieve personal 
development within * growing 
practice. . 

Confect 

Patrick Ponnetiy onXJl-222 ST4* 

quodngraLfT/Itt 

tfl The Finance Index 
U t FMencul RcoviiniBH Cmidmis 
] 1. Palmer Street. London SW1H QAB 

Td: 01-222 516SM181 

Group Financial Director 
Richmond £27,500+car+profit share 
Our client, a privately-owned group, with considerable interests in the property and cixmiucofla sector baa a current turnover 
in excess of £25 million. A commercially-nunded financial executive is sought to lake a position on the Main Board and to 
control the financial, legal and secretarial functions. 

Candidates will be Charmed Accountants with proven technical expertise, ideally gained in a construction, property or related 
field; age indicaror35-45 years. Reporting to the Croup Managing Directoi; particular importance is laid on the taxation and 
treasury aspect of the role; principal areas of responsibility indude: 

★ Effective tax planning. 

★ Controlling cash borrowings and negotiating facilities with financial institutions and monitoring their use. 

★Involvemenr with supervising investigations on prospective acquisitions and negotiating disposals. 

For the successful applicant the remuneration package is highly attractive and includes equity participation and a profit share 
scheme. 

Candidates should write to Nigel Hopkins, FCA, endosinga comprehensive curriculum vitae, quoting re£ 963 at BO. Box 143, 
31 Southampton Row, London WClB 5HYL 

Michael Page Partnership 
International Recruitment Consultants 

London NewYbrk 
Birmingham Manchester Leeds Glasgow J 

ACCOUNTANCY 

APPOINTMENTS 

APPEAR EVERY 

THURSDAY 

RATE £34.50 
per single column centimetre 

r Chief Accountant I 
Central London cJ£15,000+car | 
Our client, a highly profitable international consumer products group, seeks a Chief 
Accountant to take responsibility for a sizeable accounting function. Reporting to the 
Financial Controller, this role encompasses a wide range of accounting tasks in support of 
domestic and worldwide retail and wholesale activities. 
Candidates, aged 28-32, will be graduate qualified accountants with first class 
management skills. Previous computer experience is required to work with corporate 
computer-based accounting systems. Furthermore, exposure to a progressive commercial 
environment together with foreign currency transactions is highly desirable. Working 
within a highly professional team, technical expertise, ambition and the ability to make a 
positive contribution within diis developing group are vital factors. 

The negotiable salary is accompanied by a comprehensive benefits package and excellent 
career advancement prospects. 

Candidates should write endosinga comprehensive cv. to Andrew Sales, FCCA, 
quoting ret". BX503, P.O. Box M3,31 Southampton Row, London WClB 5HY. Please 
indicate any companies to which your application should not be forwarded. 

I_ 

Michael Rage Partnership 
International Recruitment Consultants 

London NewVbHt 
Birmingham Manchester Leeds Glasgow J 
Accountants 

INVESTIGATION & APPRAISAL • MANCHESTER 

These positions represent a first 
class opportunity for qualified 
accountants from industry or 
commerce, probably in their middle 
to late 2Q’s, to gain experience in 
front line investigation and 
assessment of companies in the 
North West. There are good career 
development prospects for those 
who aspire to them. 
Our client is one of the top twenty 
UK accounting firms whose 
activities in non-audit areas such as 
receiverships, acquisitions, share 
valuations, flotations, management 
buy-outs, are expanding fast. The 
workload is varied and stimulating 

and requires commitment and self- 
motivation. 
Candidates, male or female, must 
have the skills to prepare accurate 
appraisals and offer effective 
advice, based on broad practical 
accounting experience gained quite 
possibly in smaller companies. 
The salary and benefits package is 
fully competitive and designed to 
attract the best Central 
Manchester base. 
Please send career details, in 
confidence, to D. A. Ravenscroft, 
Bull, Holmes (Management) 
limited, 20 Albert Square, 
Manchester M2 5PE. 

3 FERSONNELAEMSERS 

EUROPEAN AUDIT MANABER c£22,000 
A major U.S. petrochemical company Is seeking an Audit 
Manager H» take full responsibility for auditing inter- 
national operations In the U K., Europe, Africa and the 
Middle East This bey management appointment offers 
progression to a senior line position, as demonstrated 
by two previous incumbents. Suitable candidates are 
likely to be Chartered Accountants with extensive inter- 
national audit experience at supervisory level, gained 
either within the profession or industry. BASED C. 
LONDON. Ref: JG. 

F. D. DESIGNATE £18,000+ 
As a member of the management team the job bolder 
will have responsibility for the financial and commercial 
direction of this medium-azed group in the consumer 
sector. Candidates should have good line accounting 
experience coupled with conumbnent and excellent 
communicative ability. They should be qualified accoun- 
tants, aged 3040 years, able to carve out their own 
career path. CITY. Ref: SC. 

MANAGEMENT ACCOUNTANT £13,000 
A leading insurance company requires a young ACMA 
to join its Head Office finance team. Reporting 10 the 
Financial Controller the duties will encompass the 
review end co-ordination of all management information 
for its operating companies. Promotion prospects are 
excellent. Nj-L LONDON. Ref: TAW. 

BUILDING SOCIETY £12,000 + Benefits 
This newly created position in the Head Office of a 
leading Building Society would suit a young qualified 
ACA/ACCA seeking a career move. Responsibilities 
Include -systems development, project work and investl- 
gadSons. Applicants should be articulate and interested 
in computer*, M-rtf-age subsidy «na other benefits. 
LONDON. Ref: CW. 

7T7T7T3TF 
-- HOUSE. LONDON WALL. EC2 OH 

THE OPEN UNIVERSITY 

Director of Finance 
Applirationi are invited from qualified accountants with appro- 
priate senior experience for the post of Director of Finance of 
the Open University. The successful applicant will be expected 
to take up appointment as soon as possible after 1st March 1984. 
Salary will be at UAP Grade IV on a level commensurate with 
the seniority of the post and the experience of the successful 
candidate: the pest is likely to be attractive financially to those 
currently earning up to £21.000 pa. 
The Open University provides higher education in all parts of 
the United Kingdom to more than 85j000 students. It is directly 
funded by the Department of Education and Science, and its total 
expenditure s 1983 was approximately £73 million. The Director 
of Finance is responsible for the provision of management and 
financial accounting services and Is a member of the University’s 
senior administrative team. Further particulars relating to the 
post are available from the Secretary (2763/2), The Open 
University, Walton Hall. Milton Keynes MK7 6AA. or telephone 
Milton Keynes (Q9(ffi) £53213: there is a 24-hour answering 
service on 653868. 
Closing date for applications: 30th January. 

Civil Service College 

Accountancy 
and Internal Audit 

Lecturers and 
Senior Lecturers 

The College provides a wide range of management and development training for civil 
servants at all management levels. 

There are 4 pasts based either at Sunnlngdale, Berks, or London SWT, which Involve the 
preparation and presentation of lectures and tutorials fora range of mainly short; practical 
courses connected with various aspects of accountancy end Internal audit, as follows. 

Finance and Accountancy fSenior Lecturers) 
_ design, development, planning and direction of H nance and Accountancy (Management 

Appreciation) courses for those who require an understanding of the principles, concepts 
and techniques of financial accounting, cost and management accounting and government 
accounting. 

Candidates should have wide and lifxo-daee accountancy knowledge and experience. 

Internal Audit (Senior Lecturer) 
— design, development, planning and direction of Systems Audit courses covering hnkr 

concepts and techniques for trainee Internal auditors and Audit Management courses for 
audit supervisors and managers. 

Computer Audit (Lecturer—2 posts) 
_ preparation and presentation of lectures covering Internal controls; systems approach; 

audit techniques; auditing computer Installations, systems and applications; use of interrog- 
ation packages. 

For the audit posts, candidate* most have at least 2 years* practical experience bi systems 
audlq and qualifications in computer systems analysis and computer programming will be 
advantageous.   

For ail posts candidates should preferably be members of ICA. KIMA, ACA or OPFA, 
but those without formal qualifications who possess specialised knowledge and experience 
of particular value, may also be considered, reaching experience preferably In the ndd of 
ad uk education is desirable. 

Appointments will normally be for a period of 5 years, with the possibility of extension 
or conversion to permanent appointments. Secondment for not less than 2 years may be 
considered In appropriate cases. 

Salary: Senior Lecture* £0*45-07,905; Lectmq C1U25-£0,765. 

For further details and an application form (to be returned by 3 February 1964) write 
to Ovtl Service Com miss km, Aiencon Unit, Basingstoke, Hants, RG211JB. or telephone 
Basingstoke (0256) 685S1 (answering service operates outside office houra). 
Please quote refi G/6445/3. 

Financial Manager 
Borehamwood, Herts <£17,000 + car 
As a result of internal promotion our client, a principal manufacturing subsidiary 
(T/o £2 3m) of a major international group has created a vacancy for a Financial 
Manager. The successful candidate, supported by a staff of 30. will report to the 
local Managing Director and be a member of the local management committee. 
Responsible tor the total accounting function he/she win also be in charge of data 
processing (which covers all business systems). Candidates, aged 30-35. must' 
be Chartered Accountants, preferably with a degree, who have gained a 
minimum ol three years’ industrial experience. The group offers excellent 
opportunities for promotion, including transfer into general management. 
Ref. 1284/FT. Write or telephone for an application form or send full details to 
R.P. Carpenter, FCA. FCMA. ACIS, 2-5 Old Bond Street. London W1X 3TB. 
Tel: 01-493 0156 (24 hours). 

Selection Consultants 
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Accoun tancy Appoin tmen ts 

Financial 
Controller 
C.£15,000 4- Car 
Southwest 

. Fast moving engineering products provide 
,an excellent environment to develop and apply 
financial control and analytical skills; this company 
is no exception. The business Has a turnover in 
excess of £20 million and is part of the European 
operations of a major US multi-national; os such 
key controls are pinpointed from the strategic level 
to the shop floor and market opportunities both 
short and longterm are met with a quick response. 

The Finanaol Controller will be a committed 
member of management, contributing to 
commercial decisions on pricing, product ranges, 
cost improvement, resource allocation and the 
business strategy. There is responsibility for 
accurate and fast control data, financial 
accounting, systems development and the control 
of 18 staff in toco! accounting and DP departments. 

licants should be qualified accountants 
rounding in 
experience 

(preferably graduate ACMA's) with a grounding i 
id experieno management and cost accounting am 

of systems development in a similar type of 
moving engineering business. Preferred age 3C 
Relocation assistance is available. 

Please apply in confidence, quoting L89, to: 

fast 
age 30-40. 

Brian H Mason 
Mason & Nurse Associates 
l Lancaster Place 
Strand 

. London WC2E 7EB 
Tel: 01-240 7805 

Mason 
& Nurse 
Selection & Search. 

FINANCE & ADMINISTRATION^ 
Early 30s £17,500 + car + benefits 

North London 

A leading company in the financial sector needs an experienced and 
capable manager to take responsibility for the accounting and 
secretarial functions. 
Reporting to.the Finance Director and Company Secretary, the 
responsibilities will include: 

• managing the accounting and secretarial functions 
• ensuring that an effective system of management accounting 

and financial reporting is maintained 
• preparing the Annual Reports and Accounts. 

Candidates should be Chartered Accountants with sound experience 
in accounting and secretarial matters, ideally gained in the financial 
sector. The salary is about £17,500 and there is a car as well as 
attractive fringe benefits, including non contributory pension scheme 
and assistance with mortgage after a qualifying period. 

Please send a comprehensive career resume including salary history 
and day-time telephone number, quoting ref: 2143, to W. L Tait 

Touche Ross&G).,ManagemertiCorisidtcmts 
Hill House 1 Little New Street London EC4A 3TR 

Telephone: 01-353 8011 

fC&LI 

Finance director 
WestYbrkshire, c £17,500+executive car 

For a consumer products manufacturer operating in a growth market and 
currently turning over some £15m. 

Reporting to the General Manager, you will assume full responsibility for an 
aspects of a well established finance function, including data processing. 
You will play a major role In company decision making and will be expected to 
find ways of improving bottom line performance further still. 

Qualified and in your 30s you should be commercially aware and have a 
successful track record in the financial management of manufacturing 
companies. 

Resumes Including a daytime telephone number to Victor Luck, Executive 
Selection Division, Ref. 1312. 

Coopers 
&Lybrand 
associates 

Coopers & Lybrand Associates Limited 
management consultants 

Scottish Mutual House 
Park RCMT Leeds LSI 5JG 

ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 

RATE £34.50 PER SINGLE COLUMN CENTIMETRE 

p European Systems Specialist t 
peases 
* a -a v 

International Travel Age Indicator c30 £1347,000+expenses 

(Home Base Possible) (+ relocation if req’d) 

Our client, a major US multinational with annual sales of $10 billion worldwide, is engaged predominandy in the 
food and consumer goods sectors. Its products enjoy market leader status and are household names in' their own 
right 

They now seek a qualified accountant with several years post qualification experience in systems development and/ 
or computer audit to join a small multi-discipline team reviewing the development and operation ofE uropean 
systems. 
The successful encumbent's contribution will be the appraisal of controls re existing/proposed systems and 
hardware; together with Operational procedures and support work for line management. 

A positive commercial attitude is essential as is the ability to win the confidence of senior management and to relate 
to local business needs. 
Candidates should write, enclosing a comprehensive cv., to Adrian. Wheale, ACMA, ACIS at 24 Bennetts Hill, 
BirmmghamB2 5QP. 

Michael Page Partnership 
Internationa! Recruitment Consultants 

London NewVbrk 
Birmingham Manchester Leeds Glasgow J 

nternational Service Organisation 

Chief Accountant 
c.£l$000 West London 
From their modem well equipped West London base, my client markets and distributes the films of 
Hollywood's largest studios to all parts of the world. This $400m business is complex, dynamic, highly 
profitable and growing aggressively At the centre of a sophisticated worldwide network is a young, 
informal team of finance professionals who understand that a modem, responsive financial operation 
must achieve a balance between control and service. 

Following an internal promotion, the Director of Group Accounting wants to appoint a new young Head 
Office Chief Accountant with the capacity to grow rapidly within the company The role is so important to 
the continued growth of the business that we offer no apology for a tight specification. 

You'll be an ACA and preferably a graduate, aged between 28-34, with a 
minimum of 3 years experience in a sophisticated international service 
business. You will naturally be familiar with computerised systems and 
have worked with multi-currency accounting records. Having proved 
your man management skills, you are ready for a move that is not only 
positive in its own right, but must also be judged in the context of the 
prospects it offers you as an ambitious achiever 

To find out more contact Richard Goldie on (0992) 552552 or write to 
me. enclosing a brief C.V, at Macmfflan Davies Personnel Consultants, 
The Oki Vaults, Parliament Square, Hertford SG14 IPG. 

Davies 
Versomid 

Qmsubcmts 

TOP 

Fdelity,-International 
specialises in the 

management of invesiments 
entrusted to it by individual 

investors and leading* 
institutions worldwide. 

The Fidelity Organisation is one 
of the largest independent 

investment management groups in the 
world, currently managing over £15,000 
million. 
The growth of the U.K. operation has been 
most impressive - funds under 
management have grown to over £200 
million in just four years - the potential is 
very considerable and management are 
totally committed to maintaining and 
developing Fidelity's reputation for 
professionalism. 
In order to further develop and expand our 

FINANCE 
DIRECTOR 

£30,OCX) p.a. 
U.K. operations we now need to appoint a 
high-calibre, financial management 
professional as Finance Director, who, 
reporting directly to the Managing 
Director, will take overall control of all 
financial activities in London, Tonbridge 
and Jersey together with some 
international liaison work. 
Personal qualities are most important 
-flexibility, personality, intellect flair, plus 
the people management skills to 
complement an existing professional 
team, are all relevant factors. Qualified to 
ACA and probably a graduate or MBA, the 

person appointed will be currently 
working for a substantial financial services 
concern at a very senior level. The ability 
to work in a rapid growth and 
entrepreneurial environment is also of 
prime importance. 
The position offers in excess ot £?0.000 
per annum inclusive of bonus as well as 
an excellent benefits package which 
includes relocation expenses where 
appropriate to the attractive setting of 
Tonbridge, Kent; company car. non- 
contnbutory pension scheme, life 
assurance and health insurance. There 
will also be the highly significant 
opportunity lo acquire an equity interest. 
Please write in confidence with curriculum 
vitae to: 
Leslie J. Hart. Personnel Director, 
Fidelity International Management Ltd., 
20 Abchurch Lane, London EC4N 7AL. 

FIDELITY REINTRODUCE 
THE CHALLENGE FACTOR 

TVs pczi^aafmk'mate srtdfcnuitoQpplizzr^. Fidelity 
INTERNATIONAL"^ 

Financial Controller 
Central London £25,000+ 
Our dienr is a wholly-owned subsidiary of a leading US multi-national which designs and manufactures 
computer equipment as well as providing a wide range of support services; turnover is in excess of £100 million. 
Due to re-organisation, this newly-created position will play a major part in the operation s financial management. 

Personally is a key factor in this appointment and it is unlikely that anyone under the age of 30 will have the 
necessary qualities or experience to fill the role. Candidates will be qualified Accountants and have gained 
exposure to an f.m.c.g. or marketing environment and should possess the expertise and personal qualities to: 

★ Implement financial analysis, planning and reporting 

★ Establish effective interfaces with senior executives at operational and corporate levels 

★ Ensure the effectiveness of DP. systems 

★ Appreciate the ever-changing requirements of a developing and progressing environment 

Reporting to the Group Financial Director, this role will offer a rewarding challenge within a successful company. 

Candidates should write enclosing a comprehensive curriculum vitae to Nigel Hopkins, FCA, quoting ref 966, 
P.O. Box 143,31 Southampton Row, London WCIB 5HY 

i Michael Page Partnership 
International Recruitment Consultants 

London NewYbrk 
Birmingham Manchester Leeds Glasgow 

Management 
Accountant 

Leading European Retail Group 

Central London c. £13,000+benefits 
A medium sized, expanding US owned Company, our Client is at the centre of the 
Groups European Operations. Growth is both the key to the groups vitality and a 
primary element in its marketing strategy. 

As a result of growth, this newly created position calls for a young Accountant lo 
report to the Assistant Controller. You will have extensive involvement in 
management accounts, budgets, capital expenditure control, analysing problems 
and recommending necessary action to management. The company utilises 
sophisticated computerised accounting and control systems. 

Ideaflyyou wfll be a graduate qualified Accountant, with the confidence, initiative 
and necessary potential to progress within this young dynamic management team. 

Toapplyplease telephone or write to Jacqueline Boyd quoting ref JB 7040. 

Ucyd Chapman 
Associates 

Street .LondonWtYQHR 01-4997761 

CHIEF ACCOUNTANT 
c. £14,000 p.a. 4- benefits 

The Social Workers Pension Fund is a centralised fund 
with 6,000 members and over 900 participating voluntary 
organisations. Current annual income is about £11 million, 
with assets in excess of £S0 million. The Fund has a 
sophisticated Datapoint SS00 computer system and all 
programming and systems development is carried out 
in-house. 

Reporting to the Fund Manager, the Chief Accountant will 
be responsible for all financial and management accounting, 
systems initiation and development and supervision of a 
small team of staff. 

Applicants must be qualified (Chartered or Certified) with 
commercial experience including supervision of staff. 
Preference will be given to those applicants who are 
familiar with the requirements of pension funds and have 
experience of a computerised accounting system. 

Please write, with jull personal, career and salary details 
to:— 

PERSONAL 

R. K. Stroud 
Fund Manager 
SOCIAL WORKERS PENSION FUND 
93/95 Borough High Street 
London SE1 1NL 

r NABISCO 
BRANDS 
SMITHS DIVISION Financial 

Accounting Manager 
c£14,000+car 
Nabisfco Brands Smiths DMsioa part of ttw suc- 
cessful multi-national Nabisco Brands group, 
produce and market a wide range of snack food 

under the Smiths, Turn; Planters and 
jDbrand names. 
Organisational growth and the requirement 

for ever greater speed and Integrity of informa- 
tion has created a new opening for a professional 
who can make a positive contrtoution to our 
effective ftoarx^ control 

Based in Reading, but liaising closely with the 
Group Head Office and regional operating units, 
you will specifically control the financial 
atxxxjnts, including the purchase ledger function 
in a company with a turnover of around E12QM. 
You wiU constantly monitor and improve pro- 
cedures for the company's muftHocafional 

Reading 

SMITHS 

activities, personally contributing to the business 
through cadi management and control. You will 
be aided by sophisticated data processing 
faculties. 

Aged between 28 and 35 you will be a 
qualified accountant who can combine at least 3 
years post qualification experience with a sound 
commercial awareness. A confident leader and 
communicator you must be capable of advising 
and motivating a small but dedicated team and of 
establishing credibility at board level. Effective 
under pressure you will demonstrate the 
qualities that relate to a sales led company 
and the potential to progress to a fast moving 
environment 

The remuneration and benefits package wiQ 
reflect your calibre and relocation assistance is 
available. The right man or woman will find the 
informal working atmosphere stimulating and 
the career scope outstanding. 

Please send details to Martina Doherty, 
Nabisco Brands Smiths Division, 121 Kings 
Road, Reacting, RQ1 3EF or telephone her on 
0734583566. 
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Accountancy Appointments 

Financial management consultancy 
A challenging career move 
London based, up to £23,000+car 

As one of the largest and most diverse firms of management consultants, we work with many types of 
organisations in tackling a wide range of business and management problems. We are looking for further 
experienced accountants who want to widen their experience and who seek a greater challenge. 

you must be... 

• aged 28 to 34 
• a graduate accountant, with at least 3 years' 

experience in industry/commerce 
• able to show real achievement in your career to 

date 
• keen to extend your experience and improve 

your skills. 

we offer... 

• the opportunity to develop and broaden the skills 
essential for your future career in senior 
management 

• a stimulating, multi-disciplinary environment 
• exposure to the latest business, financial and DP 

techniques 

• opportunities to work overseas - short or long 
term 

• rapid career and earnings progression. 

Resumes including a daytime telephone number should be sent to C R Williams, Director, quoting Ref. F20/79. 

Coopers 
&Lybrand 
associates 

Coopers & Lybrand Associates Limited 
management consultants 

Fleetway House, 25 Famngdon Street 
London EC4A 4AQ. 

Divisional Controller 
Project Evaluation 

& Control 

Essex 

c.£18,000 + car 

The company, with a turnover in excess of 
£30m, is a UK market leader in providing 
industrial services to the private and public 
sectors. It has a commitment to growth and 
a proven performance in achieving 
objectives. A factor in its success is the 
ability to win sizeable long-term contracts, 
often involving substantial front-end 
capital investment 

This new position reports to a divisional 
director and takes responsibility for co- 
ordinating the work of a team of technical 
and engineering spedaAsEs when 
assessing new opportunities. This will 
involve personal input to commercial and 
financial aspects of the projects and 
summarising the team's findings into 
board-level recommendations, in addition 
there will be line responsibility for reporting 
cxi divisional operating performance. 

Arthur Young McClelland Moores & Co. 
A MEMBER OF AMSA IN EUROPE AND ARTHUR YOUNG INTERNATIONAL 

The need is for a qualified accountant 
with several years dkect experience of 
major project evaluations in an industrial or 
construction environment. Candidates 
must demonstrate strong commercial 
insight, supplementing technical analytical 
abifeties. Personal qualities required indude 
energy, confidence, maturity and skill in 
communication. The ability to lead and 
motivate a peer group is essential. 
Age: around 35. 

Please write in confidence giving 
concise career and personal details and 
quoting Ref. ER650/FT to P.J. Williamson, 
Executive Selection. 

Arthur Young McClelland Moores & Co., 
Management Consultants, 
Rolls House, 7 Rofls Buildings, 
Fetter Lane, London EC4A1NH. 

JAGUAR'S 
NEW TREASURY 

DEPARTMENT 
—Demands Finance Skills we can bank on. 

As a further step in the development of our finance function we wish to make the following 
key new appointments in our recently established Treasury Department. 

STERLING/FOREIGN EXCHANGE DEALER 
up to £12^)00 I lease car 

You will have plenty of scope to make a major impact on the development of Treasury policies 
for Sterling Investment and Borrowing. This together with Foreign Exchange Exposure and the 

development of sizeable and sophisticated Sterling and Foreign Exchange “Books” offers a 
breadth of involvement rarely to be found. 

At least 2 years dealing experience managing a Sterling and/or FOREX Book Is, therefore, 
essential and this should have been gained in a Bank, Institution, Local Government or 

Corporate Treasury. A minimum of 5 years (including the above) in a Finance, Treasury or 
Dealing function is also celled for. 

TREASURY ACCOUNTANT 
up to £10,400 +lease car 

Developing new Treasury systems and handling Ad Hoc Corporate Finance assignments will 
enable you to make Tull use of your innovetto skills. 

This will involve the production of cash flaw forecasts and the management of funds 
movements to meet Company requirements and maximise the funding available to the 

Sterling/FX Dealer. 

The appointment will ideally suit a graduate qualified accountant with at least 5 years 
commercial experience. 

Reporting directly to the Treasurer these Coventry based appointments offer a comprehensive 
benefit package including attractive bonus payment and pension scheme, discounted car 

purchase, 25 days holiday plus relocation where appropriate. 

Please write in confidence giving full career details and current salary to: 

Mr. P. Whurr, 
Coordinator, Organisation and Personnel Planning, 
Jaguar Can Limited, 
Browns Lane. Alledey, Coventry CV5 90R. 

We are an equal opportunity employer. JAGUAR 

Group Planning 
Midlands 
Our client is a major UK group with a 
substantial turnover derived from interests 
in consumer products and leisure 
activities. It is based in an attractive area 
offering excellent recreational facilities. 

The financial planning department plays a 
vitai role in the development of the group’s 
activities and in order to strengthen 
this a Graduate Chartered 
Accountant aged 11 (Iffil 

Management 

from £15,000+ car 
25-30with previous experience within a 
large company environment is required. 

Prospects are particularly attractive - the 
successful applicant's career should 
develop further at group level or in a line 
function. The package offered includes all 
the benefits normally associated with a 

major organisation. 

Contact John P Sleigh FCCA 
on 01-405 3499 

quoting ref J/70/GF 

^Contact 
on( 

Special Project 

Accountant 
Surrey c £12,5004-car 
A rationally known service com- 
pany eammitred to the enhance- 
ment of computerised financial 
systems seeks a qualified 
accountant aje 28-35 years for 
a challenging role. 
Liaising with management of ail 
levels and disciplines you will 
have responsibility for the 
design, implementation and con- 
trol of a nationwide asset con- 
trol programme lvalue £llm-i->. 
Accordingly, in addition to tech- 
nical ability an outward going 
personality combined with flex- 
ible tenacity is called for. 
Success 'in this position should 
lead to a senior management 
appointment within 3 years. 
Salary will not be a limiting 
factor for the right candidate. 

Contact 
Patrick Donnelly on 01-222 5169 

quoting ref. FT/11 

"Hi The Finance Index 
Ol I Finjntul Rcctuirm.-m C-Jf-uliani-. 
11. Falmcr Sricci. LinJun SWIH DAB 

Trf HI-— jlhVl l^l 

Hoggett Bowers 
Executive Selection Consultants 

BnOSQUSHASt, CARDIFF, GLASGOW, LEEDS. LOKDOHi AMA'CHESZER NEWCASTLE mod SHEFFIELD 

Financial Director 
Leeds, a£27,5Q0 + car etc 
Our client, a subsidiary of a British public company, is the parent of a well 
established £7 million iumover proup engaged internationally in consultMiCy and 
project management for the civil, mechanical/eleclrical artevprocess engineering 
industries. The new appointment of a Financial Director reflects the neou to 
strengthen head office management within this group whose manners have to date 
operated with a high level of financial autonomy. The successful Candidale 
will have full authority to review all systems for financial control, budgeting, 
short and long term forecasting, introduce commercial disciplines and guide the 
group into business sectors with maximum profit potenti&L Candidates, 
preferably aged 35-15. should have held a significant financial management 
position within a contracting or engineering company and combine commercial 
skills with sound financial technique and outstanding leadership qualities. 

H.U1 FilzHugh. Ref: 202I9/TT Male or female candidates should telephone in 
confidence for a Personal History Form 01*734 6852, Sutherland House,. 
5/6 Argyll Street. LONDON, W1E6EZ. 

TAX PARTNER DESIGNATE — SINGAPORE 
FCAs/Fm/ATn/ 
Ex Revenue aged 40+ 

C. Sing $150,000 
(£50,000pa) 

We have been retained exclusively by the Singapore office of Ernst & Whirmey which is looking tor a Senior 
Tax Specialist of outstanding ability to join their expanding Tax Department which presently comprises 40 
professional staff. . 

The work is highly demanding and calls for a breadth of experience and knowledge that is unlikely to nave 
been gained by anyone under the age of 40 and who has not been in the tax field for the greater part of their working 
life. The successful candidate will be professionally qualified or be of Senior Revenue grade. 

Experience of specialised industries will be of advantage, but equally important are capabilities in: 
— staff management and organisation 
— budget and cost control 
— developing systems, procedures and training programmes for tax staff 
— public speaking at seminars and conferences 

An attractive remuneration package is offered and future prospects are excellent The successful candidate will, 
from the outset, play a leading role in the tax department and may expect admission to partnership within two years. 

All applications will be treated in strict confidence. For more information please telephone or write giving full 
career details to George Ormrod BA (Oxon) at our London address or Brian Marren BA at 
our Glasgow address, quoting Reference No: 4298. 

410 Strand. London WC2R 0NS. Tel: 01-836 9501 
26 West Nile Street, Glasgow G1 2PF. Tel: 041-226 3101 
3 Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 Douglas Uambtas Associates Untiled 

Accountancy & Managemert 
Recruitment Consultants 

International 
Corporate 

Consultancy 
London 
Based 

Up to 
£15,000 

are a multinational organisation involved in beverages, food 
products, food services, sporting goods and transportation with a group 
turnover of approximately 8 billion dollars. 

Their European corporate review team is responsible for advising on a wide 
range of financial and management procedures and controls. As a result of the 
group's policy to promote from this division. they now seek to appoint a 
qualified AC A aged up to 27 with good public practice background. 

Proficiency in a second language is ideally required, preferably Spanish, 
French or German. Based in London, approximately 50% ofyour time will be 
spent visiting company locations worldwide. 

An excellent salary package is offered plus genuine opportunities for 
promotion within 2/3 years. To apply, please write or telephone 
Michael J. R. Chapman quoting ref 7451. 

Llqyd Chapman 
Associates 

123, New BondStreet, London W1Y0HR 01-4997761 

125 High Holborn London WCIV 6QA Selection Consultants- 01-405 3499 

Tax Manager 

London 
Oil Industry 

c 1120,000+car 
Ourdlent is a British Independent oil 
company with numerous expanding 
worldwide on and offshore exploration 
and production interests. It now seeks a 
Tax Manager, preferably a qualified 
Accountant, with proven tax experience 
gained in the oil industry ora profes- 
sional firm with relevant clients. 

Reporting to the Financial Director 
and working dosely with 
financial and operational 
management. 

emphasis will be on tax planning and 
advice for current projects and future 
developments and acquisitions. You will 
also be responsible for all compliance 
work. 

This is a key position enabling you to 
make an identifiable contribution to the 
company's development. 

Contact David Tod BSc, FCA 
on 01-405 3499 

quoting ref D/31/TF 

425 High Holborn London WC1V'6QA - \ Selection Consultants ,01-405 $499 

Chief 
Accountant 
Northern Home Counties 

c.£17,000 
This highly successful, profitable and progressive British 

manufacturer is an acknowledged leader in its field with'a 
worldwide turnover of around £5 5m. 

In this new appointment you will be responsible to the 
Finance Director for managing a 20-strong department 
dealing with all financial and management accounting 
matters, insurance and corporate taxation. 

A qualified accountant in your mid!-30s, you must have at 
least three years' industrial experience at a similar level, 
preferably in a manufacturing environment- A knowledge of 
computer-based systems and well-developed man- 
management skills are essentiaL 

The salary is supported by a range of benefits associated 
with a multinational company including generous 
assistance where appropriate. 

Please send full cv, which will be forwarded to our client 
unopened, quoting ref: R2928/FT. (Address to our Security 
Manager if listing companies to which it should not be sent.) 

H\. Advertising 

Redbridq? 
London W Borough 

Management Information Project 

PROJECT MANAGER 
Salary up to £18,261 

We wish to recruit a qualified accountant as a ma nager tor a major 
protect bang undertaken to review our computer based systems 
and significantly improve the information supplied to Members and 
Officers. 

The manager will lead e team responsible for- 
(a) Formulating new chartsof account and reporting Structures, 
lb) Replacing ousting computer systems with proven software 
packages. 
(c) Developing the computer as a valuable source of information ■ 
to management. 

Initially a three year contract is Offered, together with the 
opportunity to gain experience in a key area of development for. local, 
government which win make o significant contribution to future 
career progression. 

Forfurther miormaiton and application Form, ptMsecontact Alan... 
Palmer. Personal Assistant to the Chief Executive telephone 0T- 
478-3020 extension 14Q. 

Dosing date: 31st January 1984 
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Appoin tmen ts 

recently qualified accountant 

London 
A British Independent oil company with 
widespread exploration and production 
interests seeks aProjectAccountant, 
preferably aged mid/laie 20's with two 
years post qualification commercial 
experience. 

As a member of a small team, you wtD be 
responsible for aH financial aspects of 
specific oil production 
ventures, working ctosefy 
with the computing, 

.'tax and 

c£13,000+car 
financial accounting sections. 

Previous oil industry experience is not 
essential. However applicants must 
have sound practical accounting 
experience and strong communication 

skills in Oder to provide a vital link 
between thefinancial and production 
management of the company and its 

partners. 

'25 High Holborn London WC1V 6QA 

oy 
Management 

S^^Contai 

nik 
Contact David Tod BSc, FCA 

on 01-405 3499 
quoting ref D/33/KF 

Seiection'Consvltanls 01-405.3499' 

Operational 
Audit 

European Group 
Central London c£14,000 + car 

Our client, the European division of a growth oriented US Retail Group 

wishes to recruit a young dynamic Accountant to join their European 
Control Function. 

Working within a young professional team you will enjoy a wide and 

influential role encompassing the review of financial and operational 
systems, procedures and controls of the UK company's Head Office and 

its retail outlets. In addition you will be responsible for highlighting, 
reporting and problem solving potential areas of concern. Currently the 

company is plan ding the installation of EPOS at store level, and a new 

central computer at Head Office. You will be expected to be heavily 
involved in both areas during your first six months. 

This position win appeal if you are looking to gain experience in a fast 

moving environment and have the self-motivation, ambition and 

interpersonal skills necessary to fulfill this truly challenging and 
responsible position. 

.To apply please telephone or write to Jacqueline Roydquoting 

ref JB 7141. . 

Accouifaii 
Corporate Administration 

London • from £16,000+mortgage subsidy 
Our client provides corporate services to 
a number of publicly quoted investment 
trusts and other companies who have 
interests in oil and gas, agricultural and 
commercial property and other financial 
activities. 

A qualified accountant aged C28/35 is 
required to assist the Financial Director 
with ail aspects of corporate administra- 
tion including the acccounting, 
taxation and secretarial 
functions. Managing 
an accounts team 

you will be responsible for management 
and statutory information and play a central 
role in a major computerisation project 

This is a responsible and challenging 
position providing an opportunity to gain 
wide experience of City operations. The 

prospects are excellent and remuneration 
package outstanding. 

Contact David Tod BSc, FCA 
on 01-405 3499 

quoting ref D/30/AF 

'■25 H gh Hc;born . London lVC IV 6C-3 
Management 

O'-405 3-129 

Lloyd Chapman 
Associates 

123, NewBond Street, LondonW1Y0HR 01-4997761 

Fi nancial Control 
Assistant Manager 

c£13,000p.a. City 
This is an exceptional career o^rtunity for a young accountant 
to join tixe export finance subsidiary of a major UK bank. 
Responsibility wSI be to the financial Control Manager for a 
wide diversity of financial and management reporting and the 
development of computerised accounting systems. The ability 
to manage staff is essential 
Eligible candidates, preferably Chartered Accountants, must 
have a proven ability in the preparation of financial accounts 
and statements and ideally experience with finance companies, 
foreign exchange transactions and computer based systems. 
Applications in confidence under ref: 6680to 
Brian G.Luxton. 

ftenryn Hughes 
Alexandre Tic 
OntavnationaOUd. 
Management BecmirmrnT Consnlmms 

37, Golden Square, 
London W1R 4AN. 
® 01-4344091. 

Financial Manager-Insurance 
c. £17,000 +Car 

We have been retained by a rapidly expanding Lloyd's Broker, which is 

seeking a well qualified Accountant to report directly to the Financial 

Director, with full responsibility for management reporting systems and 

controls. 

The ideal candidate, preferably in the age group 27 to 35, will have 

held a similar appointment with a leading Lloyd's Broker, Involving com- 
pliance with Lloyd'S solvency requirements, preparation of long and short 
term forecasts, with monthly variance analyses and the preparation and 

consolidation of statutory accounts. 

He or she must be capable of liaising with auditors and dealing with 

all taxation matters, supervising the maintenance of the nominal ledger 
and payment of Company expenses. 

The salary is negotiable around £17,000 pa. plus Company Car, 

Private Medical Scheme and Contributory Pension Scheme. 

Apply, in the first instance, quoting Ref: PMI 183 to R.W. Murphy. 

Hughes Ovens & Hewitt Ltd, Executive Recruitment Consultants, 32, 

Savite Row, London, W1X1AG. No Information will be passed to our clients 
wfthoutthe applicants prior permission. 

MJG*€S 

Financial 
Director 

Hampshire c£15,000+ Car 
A subsidiary of a British blue-chip group, the Company employs 200 people 
and has a budgetted turnover for 1984 of around £14m. 

A healthy order book and the rapidly growing demands of a buoyant world 
market, together with the development and introduction of new products, 
provide an exciting and challenging environment. 

Whilst playing an active role as a member of a highly professional management 
team, you will be responsible for the financial management of the company and 
for the provision of all financial and management information. 

A qualified Accountant, aged between 55 and 50, you must have sound 
management experience in a manufacturing environment relying on the use 
of computerised systems with a bias towards management accounting and 
forecasting. Secretarial experience although not essential, would be 
extremely useful. 

Terms of employment are excellent and include five weeks holiday, private 
health insurance, an executive car and generous assistance with relocation 
where appropriate. 

To apply please write toDavid Lloyd enclosing full Curriculum Vitae quoting 
reference +17448. 

Uqyd Chapman 
Associates 

123,NewBondStreet,LrindonWfYttiR 01-4997761 

London C. £20,000+Car 
Our client is a rapidly expanding company in the 

printins and drawing office equipment industries. 
This is an outstanding opportunity for a qualified 

accountant who has an industriai/commercial background. 
Candidates, who will be in an age range of 32-38, are likely to 
be presently responsible for the accounting function 
including the preparation of regular management and 
financial information. 

The position reports directly to the Chairman. The 
selected candidate will have overall responsibility for all 
group financial matters and specific responsibilities will 
indude preparation of the Group’s finandal and management 
accounts, as well as profit and cash planning. Involvement in 
management decisions is integral to the position and 
promotion to the Board may be expected. 

The remuneration package includes an excellent salary 
plus car, as well as membership of BUPA and a pension scheme: 

Please send a comprehensive r£sum£, inducing salary 
history and daytime telephone number to: 

MURRAY ROBINSON CONSULTANTS 
8 Chichester House; Chichester Rents, Chancery Lane; London WC2A1EJ. 

J 
K&ntacky FMed Chicken 

Financial Accounts Manager 
and Audit Manager 

Kentucky Fried Chicken is one of the World's leading quick-service food 
groups, with both Franchisee and Company owned take-aways and 
restaurants throughout the UK. 
Our continual expansion requires us to recruit Financial Management to 

be based at our new Head Office in Camberiey, Surrey. 

Financial Accounts Manager - Applicants should be ACA or TCA 
qualified with experience of man-management, preferably in an 
industrial environment, and ideally aged between 25-30. 

Audit Manager - Applicants should have previous experience in 

auditing, be part-qualified to CMA/ACCA and prepared to travel 
extensively throughout the country. Successful applicants will have a 
confident and friendly personality, probably aged around 25 years and 
essentially willing to accept the hard work and unsocial hours expected. 
Salary will be individually negotiated and fringe benefits include a 
Company car, pension/lrfe assurance scheme, free PPP and a thorough 
induction training into the business. Re-location expenses will be paid 
where necessary. 

P/ease submit your application with current earnings: 
Ray Alder, Human Resources Director, 
Kentucky Fried Chicken (GB) Limited, 
Hawley Lane, Famborough, 
Hampshire, GU14 8EG. 

Eqv^OpporUjnity fcmploy^rM 'I- ‘ 

T&X 
Maria 
C.JL20.000 

N.E. Hampshire 
An outstanding young tax specialist (aged late 

20's) is required lo take responsibility for all aspects of 
taxation for the UK companies of a major high tech- 
nology multinational. The business entities concerned 
have a turnover of £100 million and are vigorously 
managed, thus creating an active environment for tax 
management. There are substantial cross border 
activities. 

The successful applicant will hove the ex- 
perience and ability lo handle the role in a positive 
manner and the personal qualities to be accepted as 
an active member of management. The Group give 
responsibility to management at an unusually early 
age and movement across disciplines is accepted. 
Prospects will not therefore be confined to either tax 
management or UK operations. 

The position will be based in on accessible part 
of North East Hampshire. Relocation assistance is 
available if necessary. 

Please apply in confidence, quoting ref. 190, lo: 

Brian H Mason 
Mason & Nurse Associates 
l Lancaster Place 
Strand 
London WC2E 7EB 
Tel:01-240 7805 

Mason 
& Nurse 
Selection & Search 

Financial 
Controller 
up to £17,709 + car 
P & O Ferries Ltd, a major channel feny operator and part of 
the international P & O Group, require a qualified accountant 
to i^ahlich and manage a new accounting deportment in 
Dover which will take oner and develop the present system 
lywaiwt m Smif hampmn. 

The Financial Controller will be expected to set up and 
tnanagp a small accounting staff to assist the Rome Director in 
all financial accounting and control related matters. 
Besides possessing a recognised accounting qualification, we’ie 
looking fix a professional with at least 3-4 years’ experience in 
a number of ■"■wmting roles, preferably in the transport 
•rwlirMiy 

pawitial tn rhe pnmrian b a full knowledge of computerised 
accounting systems and their development as well as and 
stock control procedures. 
’KTrrflrnr rarrrr pmaperfg anri n n-gOTrfing n-rmnv»mriw 

package including generous cmnpany benefits are some of the 
advantages JOB. will receive working for this progressive 
company 

Please write with full cv details by 26 January 1984, 
tpMr D J Whitehead, Personnel Manager, P & O Fanes Ltd, 
Beaufort House, St Botnlph Street, Loudon EC3. 
Telephone 01283 7272 Ext 3777. 

Ferries 

Director of Finance 
LONDON c. £16,000 + Car+Benefits 

Our client is a leading Housing Association 

managing 4,000 dwellings and developing 300 

each year including low cost home ownership 
initiatives. 

A qualified accountant with at least five years 

experience is required to manage 16 staff includ- 

ing a computer unit The successful applicant must 

demonstrate good communication and reporting 

skills as well as the ability to adapt to a rapidly 

changing environment 

As part of the Management team, headed by the 

Association’s Director, the Director of Finance 
will have a central role advising on policy matters 

and negotiating with the association's finanrial 
backers. 

Further details write or telephone: 

HA CAS Recruitment 
First Floor, St Richard’s House 
114 Evers holt Street, London NAVI 2TB 
Telephone: (01) 387 6192 

Accountant/ 
Financial Director 

(Designate) 
Tha position exists for an accountant to assume control and 
responsibility tor all financial end accounting functions, including 
centralised data processing utHicmg IBM system 23 installations. 
The company la a small ran idly a* panping manufacturer of 
products by a specialised plastic moulding process. Activities 
are in both own products end custom mouldings. Markets 
include medical and surgical, laboratory, electronics, aerospace, 
consumer end industrial. 
Applicants must be lulty qualified ACA. ACCA or equivalent. 
pmierTabty aged 35-CO years with eapenonee of manufacturing 
industry et Management lever. Experience on computer data 
processing Is essential, some knowledge of systems analysis or 
programming In BASIC on advantage. 

The oust provides an excellent opportunity lor an individual to 
develop a earner structure whilst contribution to the lonq term 
success of tfi# company. Salary and benefits fully negotiable. 

Applications In larinnp. giving lull career details to: 
Mr C. 1. Father (Director) 

Peter Fanning 
(Plastics) Ltd 

Goldstone Lane, Hove, Cast Sussex 
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The Country’s most successful Recruitment Service 

Kent c £15,000 + car 
This is a stimulating opening for a qualified ACMA which carries quite 
definite BOARD PROSPECTS. 

The company operates within the process industry and is.one of a number 
which form a large division of a major international group. 

it has a steady and profitable growth record and exports the major part of 
its production. 

Reporting to the Managing Director you will be experienced in modem 
management reporting techniques and will be responsible for the whole 
accounting function, which is computerised. 

Aged 35/45 you must be able to demonstrate technical competence coupl- 
ed with initiative, commercial sense and Director potential. 

Knowledge of batch costing and exporting are highly desirable. 

Telephone 01-247 9431 (24hr service) quoting Reference 0914/FT. 
Reed Executive Selection Ltd., 122 Whitechapel High Street, London 
El 7PT. 

-Londoa Birmingham Manchester Leeds 
J 

ief Accountant 
Basingstoke 

IAIi Data Communications is an autonomous unit 
operating tiom new, purpose built premises at 
Risncstoke. It manufactures and sells Voice and 
Data Communications systems with a current 
turnover of £12M. 

A move to sell-accounting status creates the need 
for a Chief Accountant to take overall responsibility 
for the finance function. 

The successful candidate will be a full member of 
the executive management team, repotting ra the 
Chief Executive, and will be expected to play a key 
idle in the total management and business decision 
making of che organisation. 

Vie require a fully qualified Accountant, well 
versed in modern industrial accounting techniques 

and used to producing a full range of accounts to tight 
timescales. The tight man or woman will probably 
Have had at least eight years post-qualification 
experience of computerised financial control and 
costing systems at the sharp end of manufacturing 
industry, possibly gained in the number 2 poatiem of a 
larger electronics enterprise. 

The salary, which is negotiable, will reflect the 
importance attached to the position, and the benefits 
package is all you would expect of a dynamic 
company. 

In the first instance please write to the General 
Manager, Recruitment Sendees at IAL, Aeradio 
House, Hayes Road, Southall, Middx. UB2-5NJ. 
Please quote Ref. KQ1L 

THE HIGH TECHNOLOGY TASK FORCE 
COMMUNICATIONS SYSTEMS 
COMPUTER SYSTEMS AND SERVICES 

MEDICAL SERVICES 

AVIATION SYSTEMS AND SB^VICES-WORLDWIDE 

FINANCE DIRECTOR 
Edinburgh To 523,000 

A major electrical engineering group, based in Edinburgh with 
operating units throughout the UK. is seeking a Finance Director. 
This challenging position offers significant scope, particularly in areas 
of financial control and systems development, within a 
manufacturing organisation which is currently undergoing 
substantial restructuring and strengthening. Candidates, 38-45, 
should be qualified accountants currently working in the 
engineering, electro/mechanical or civil engineering industries, with 
considerable knowledge of contract accounting for Large capital 
projects and export finance. The successful candidate will be 
expected to relocate to the Edinburgh area. A generous relocation 
package is offered. 

Job Ref: CLD 906 
For confidential application form telephone Loma Dinning on 
Newcastle (STD 0632) 328524 or forward CV to Vine House, 
Vine Lane, Newcastle upon Tyne. NE1 7PU. 

NORTHERN 
RECRUITMENT 

GROUP 
ACCOUNTANCY APPOINTMENTS 

CHIEF ACCOUNTANT 
c. £14,000 pa. NORTH WEST LONDON 
Our Company, the Principal of a small Group, is well-established in providing Industrial 
Building Services. We need an experienced accountant to manage our busy Accounts 
Department. 
Responsible to the Group Financial Director and supervising eigbt staff, you will be 
responsible far: maintaining the main nominal ledger, bought ledger, cash book and 
sub-contracts: dealing with VAT and payroll queries: controlling petty cash; and also 
for maintaining the accounts of small ancillary companies. 
We emphasise that relevant work experience, preferably in the Construction Industry, 
is mast important You will most likely be 28 plus, but age is no restriction. A knowledge 
oF computerised accounting systems would be an advantage. 

Please write enclosing an up-to-date C.V. to: 
Box A8430. Financial Times, 10 Cannon Street, London EC4P 4BY 

All correspondence will be treated in strictest confidence 

Young Chartered 
Accountants 

S.East&Midlands To£15,000 
As a result of continuing expansion our client, a major international Group, has 
identified the need at both the Head Office and Divisional Headquarters for several 
graduate Chartered Accountants, with above average potential, who are eager to 
make their first move into industry. The work, covering both management and financial 
accounting, will be both interesting and challenging. Successful completion of the 
initial appointment will open the door to career opportunities within the Group. Most of 
the positions require some experience in systems work and computers and one 
fluency in either French or German. Ref. 1294/FT. Write or telephone for an 
application form or send full details to R.P. Carpenter, FCA, FCMA, ACIS, 2- 5 Old 
Bond Street London W1X 3TB. Tel: 01-493 0156 (24 Hours). 

Selection Consultants 

Newly Qualified 
C. London c £11,750 
Major in to motional 
group 
firtano 

Major International construction 
iroup see its young ACA for csntral 

.inanco department to report on 
subsidiary companies. This position 
is seen as part of a career plan 
providing essential knowledge of the 
group before appointment to a fine 
position in approximately two years 
time. 

Contact 
Patrick Donnelly on 01-222 5169 

quoting ref. FT/9 

ill The Finance Index 
VS I f F-mancuJ Rccruitnteni Cotnuftant. 
11, Fainter Street. London $W IH 0AB 

Tel: 01-222 51(W1181 

Audit Seniors 
£12300+ 

Quafffied seniors urgently required 
by medium-sized practice in EC2. 
Excel lent prospects. 

Telephone: 

PERSONNEL SERVICES 

01-207 1738 

Financial Controller/ 
CompanySecretary 
to £17,500+Car 

Byas Mosley, an expanding firm of international Lloyd's 
Brokers seek to appoint a Financial Controlka/Company Secretary to be 
responsible for the financial control of the Group's activities. 

The successful applicant will be a qualified accountant 
under 42, familiar with Lloyd's procedures. 

This position will attract an individual seeking a 

Please reply ini 
Nigel Webb, marked personal- 

i with full c.v. details to: 

Byas, Mosley 
&Ca,Ltd, 
Bynuw House. 
9 Southwark Street London SE11RZ. 
Telephone: 01-407 8241 

Autolease 
THE BIG PROFESSIONALS IN VEHICLE UASWC 

Finance Director Designate 

Birmingham c. £15,000 4* Car 
Autolease is an important subsidiary company of B5G 
International pie, a major UJC. public company, which has 
an annual turnover of £300 million. Its mam activities 
are In vehicle leasing and vehicle sales to the fleetniarKcr. 
Growth has been particularly strong in 1983 aim it is 
projected that this will continue in die current year. 
The new financial director designate will be ^qualified 
accountant. agetiL 30-45. with commercial experience to 
administer the finance function of the company and, more 
importantly, to act as an integral part of the management 
team in this aggressive company. Familiarity with the 
use of computers is a requisite and vehicle leasing 
experience would be an advantage, although this is not 
essential. 
Prospects in this highly profitable company are excellent 
A contributory pension scheme is operated and general 
relocation costs will be paid If appropriate. 
Please write irith a full curriculum vitae to; 

M. A Gash 
KXDSONS 

Bank House. 8 Cherry Street - 
Birmingham B2 SAD 

apolio computer (uk) ltd. 
ACCOUNTANT 

(ACA/ACCA/ACMA) 
Apollo Computer (UK) Ltd is an exciting computer 
company which designs, manufacturers, sells and 
supports intergrated hardware/software systems. 

Due to the impressive growth of Apolio, a vacancy 
has arisen for an Accountant at the Berkhampsted 
Head Office. 

The applicants reports direct to the Company 
Secretary and excellent career opportunities are 
offered within a stimulating environment. 

The applicant should be qualified or a finalist with 
a broad based financial knowledge preferably in a 
high-technology environment. 

The competitive salary package includes non-con- 
tributory health insurance and life assurance plans. 

Please send CV*s and accompanying letter 
to:— 

Mrs Catherine Voak, 
Personnel Administrator. 
Apollo Computer (UK) Ltd, 
Bulbourne House, 
Gossoms End, 
Berkhamsted, Herts HP4 3LP. 

f Sn« 

ml 

QUALIFIED COMPANY 
ACCOUNTANT 

preferably with post-graduate qualification, i.e. MBA 
or relevant business degree, required for a group 
of companies in West End. 
Prime responsibilities will be to the company’s 
financial director for the whole accounting function 
including preparation of monthly financial state- 

t. half-yearly mans merit, half-yearly management accounts and annual 
statutory accounts. 
It is intended to computerise the accounting 
function, therefore knowledge of computer systems 
will be an advantage. 
Salary will be negotiable. 
Please send your av. (indicating current salary and daytime 
telephone number) to: Box A8445, Financial Times, 10 Cannon 
Street, London EC4P 4B7. 

GENERAL APPOINTMENTS 

Financial and Fiscal 
Administration Manager 

This is d challenging -appointment in one of the ClK s 
leading oUerrutiorvU companies, manufacturing and marketing a 
wide range of quality- food products. 

Report mg to the Director of France, you take 
responsibility lor much of the administration of our financial and 
fiscal activities. These will include cash management and 
forecasting, maintaining contacts with banks, foreign cunency 
dealings, pension plans, insurance programmes and corporate tax 
planninq. 

The ideal candidate will possess a recocpised accountancy 
fprefcwWy chartered^ or company secretarial quaUkatian wtih 
specific oxpcncnce In the areas indicated. A knowledge of US tax 
regulations woidd be advantageous. Halshe may already be 
holding a position at assistant company secretary level or possibly 
os a lax planning manager. Certainly some experience will have 
been gained within a large tmctnabonaJ organisation although not 
necessarily in the food industry. Pronounced qualities of dnw. 
enthusiasm, determination and a willingness to nnewate and 
manage change wdl be looked fear and those under 30 are unfakefy 
to have the experience we seek. 

Stattng salary will be well into 5 figures plus the normal 
benefits expected of a large company. King's Lynn has many 
attractions as a place to live and help will be given towards removal 
costs if necessary. 

Please write. In confidence, wttb concise relevant 
detaihof career history arid ament earnings to: DanddFage, 

Personnel Manager (OK.), 
Campbeg* Soups Limited, 
Kbiq's Lynn, Norfolk 
PE304HS. “ ' 

SOUPS 

STOCKBROKERS 
LONG-ESTABLISHED FIRM 

seeks personnel for 
INSTITUTIONAL SALES 

and 
PRIVATE CLIENTS/BANK DEPARTMENT 

As these are senior positions several 
years' experience is required 

Write with /nil c.v- to Box AS39S, Financial Times 
10 Cannon Street, London EC4P 4BY 

BANQUE BELGE LIMITED 

-A Subsidiary of 
SaciAte Gdndrata de sanque S.A. 
Generals Bankmaatschappij N.V. 

Expansion of our international lending activities 
has created a vacancy for an 

ASSISTANT LOAN 
SYNDICATION MANAGER 

We wish to recruit an exceptional person, who has 
had at least two years’ experience in international 
lending on the syndication side and who is able 
to demonstrate a successful track record in this 
field. 
Candidates must have the ability to communicate 
well and in this respect spoken French and/or 
Dutch would be an advantage. 
Salary is negotiable and accompanied by the usual 

fits. comprehensive package of fringe bene 
Applications, together with c.v., should be made 
in strict confidence to:— 

Mr. P. N. Harris, Staff Manager 
BANQUE BELGE LIMITED 

4 Bishopsgate, London EC2N 4AD 

MERCHANT BANKER 
Mergers and Acquisitions 

Young, aggressive, ambitious. Good telephone manner. 

Not afraid of hard work, long hours and extensive travel. 

Marketing, new business, cold calls. Knowledge of 

publishing and high technology an advantage. Starting 
salary in the area of £14,000 plus normal benefits. 

Excellent prospects. 

Write Box A8433, Financial Times 

10 Cannon Street, London £C4P 4BY 

UNIQUE CAREER 

OPPORTUNITIES 

FINANCIAL SERVICES 

Kent, Sussex, Surrey and Essex 

Highly reputable and well established financial 
group have career opportunities within its 
successful sales team. Successful candidates 
will undergo full and thorough training in 
order to successfully advise private and 
corporate clients. 

Applications are invited in strictest confidence 
from candidates aged 24-45, resident in the 
above locations, who are able to demonstrate 
previous success in any field. 

To apply for an initial exploratory interview, 
write in strictest confidence to: 

Box A8424, Financial Times 
10 Cannon Street. London EC4P 4BY 

Senior Housing Projects 
Development Manager 

One of the world’s largest manufacturers of system 
built wooden houses is looking for a senior project 
development manager for their activities in Southern 
England. The company will be located in the 
Hampshire area. 
The person^we are loo king for should preferably be 
l‘“* ola, a civil engineer, well between 30-40 years     f    
established in the housing market, and have experi- 
ence with the procurement of land for housing, 
project development and implementation of new 
housing projects. 

The position will offer challenging possibilities for 
the right person. 

Please write to Bor No. AS435, Financial Times, Bracken 
House, Cannon Stret, London EC4, enclosing /uii CV 

and details of relevant experience 

GontiCommodity Services Limited 

is looking to employ a 

HNANCMI FUTURES SPECIALIST 
The salary package will be attractive for the 
motivated professional who is prepared to work 
within a unit, Marketing in this very dynamic 
field. 

CVs (which will be treated in confidence) should 
arrive no later than 20th January 1984 and 
should be addressed to 

The Personnel Department 

Conti Commodity Services limited 
World Trade Centre, London El 9AA 

Intei 
international Banking" 

srfcfc 

ifa*. 

SENIOR FX/CHIEF DEALER £30.000 

fx treeivr with minimum ol 5 ware ox pa nance aged 25/35. Exciting opportunity. Contact A*M«y Grant. 

MARKETING OffiCER/UNITED KINGDOM c. £20,000 

European consortium bank require Bn additional militating Irian to 
can central* on biuechip multi-nationals and middle market 
account*. Thera is also the chance to travel Into Europe celling on   -- n. ...w vw tw Iirw kVIVHV WMIH1U Wit 
mo coreoraw sector. Candidates should Aove language ability in 
Bill)Of rfon*1" "■ ■*“ rvj“tal French or German, Contact Jon DufayvU 

UK MARKETING EXECUTIVE e. £18,000 
EttoiiMt European bonk require «n enabllahod UK marketing 
executive to work in a small team calling on small to medium 
accounts spread throughout the UK. Promoting a crass spread ol 
products, short/medium term finance. 1 run motional trade financed 
foreign exchange/money mark*. • teasing and promoting advisory 
servicaa. Contact Jon Dufays). 

UK/EUROPE MARKETING c 00,000 
A well established European nemo require a marketing oxaootive to 
concentrate on the medium term finance sector, export finance/ 
ECED. Candidate* should have murid credit training and possess a 
relevant degree (acwiaimnrtcs]. Challenging position for the 
ambitious. Contact Jon Dufay*!. 

ITB Recruitment (London) ljmited 
TehOl-588 4681, 

i-. 

V 



Financial Times Thursday January 12 1984 

l,,>*Snaiv! 

Pitt i 

Ai 

• .... 5 
Mi, ffs i*i I ‘ ‘- 

■i 

..if 

S* 

.,y 

27 

//i feme tional Appoin tmen ts 

Finance Management 
Far Eastern Nationals 

Singapore to S$80,000 
Our client, a progressive multinational oil field service group, is seeking to strengthen its regional 
management team in Singapore, covering both die Middle and Far East 

Candidates, aged 27-33, will have an excellent business training, gained within an international 
environment First class interpersonal skills, a positive commercial attitude and a high degree of mobility are 
essential. 

The successful candidate will be able to contribute direcdy to the profitability of the operations and will be 
a member of the financial management team with specific responsibility for taxation and related matters. 

The position offers an excellent remuneration package induding the payment of full relocation expenses. 
Outstanding international career prospects exist within the group. 

Interested applicants should contact Stephen Burke on London 831-0431 (Telex 296091), or send a 
detailed resume to Michael Page International, Sicilian House, Sicilian. Avenue, London WC1A 2QH. 

Michael Page International 
Recruitment Consultants 

London NewYork 
BirminghamManchester Leeds Glasgow J 

SAUDI ARABIA 

CHIEF ACCOUNTANT 

£15,000 tax free + Bonus 
A well established company trading in building and 
construction materials has a requirement for a qualified 
Chief Accountant to join the management team and run the 
accounts department. 

The position reports directly to the Financial Controller and 
Is based at the Head Office in Dammam. Frequent travelling 
is necessary between the three centres of operation throughout 
the Kingdom; 

The successful candidate will possess strong management 
qualities with a broad knowledge of all accounting activities; 
particular ability in the following areas would be a distinct 
advantage. 

— Credit Control 
— Cash Flow 

— Timely Reporting 
— Internal Controls 

This non-accompanied assignment includes full medical and 
insurance cover, free furnished accommodation, home leave 
with paid air fares every four months and a company car. 

Please reply toith full c.v.s to Box A8439, Financial Times 

10 Cannon Street, London EC4P 4BY 

Financial Controller 
France 

A successful UK owned European retailing group has a programme of 
planned acquisition which will take Its sales this year to £80 million. Its 
headquarters are in France near Paris. 

The business is seeking a Financial Controller whose prime responsibility 
will be the integration of group accounting and control systems across 
national boundaries. There will be opportunities to make significant 
contribution to corporate policy and operating success. 

Candidates should be qualified' accountants, probably in their mid 30's 
fluent in French, with a strong background in finance as well as controls 
and systems in a multi site retail company. Anyone earning less than 
£20,000 is unlikely to have the background to succeed in this demanding 
environment 

Excellent benefits induding relocation and career prospects. 
Please write — in confidence - giving full details to David Dodd, ref. 
B.17711. 

HAV-MSL Selection and Advertising Limited, 
... 52 Grosvenor Gardens, London SW1W 0AW. 

■ - Office* At Europe, it* Americas, Africa. Auttrmlaaia and Asia PaoRc- 

MANAGEMENT SELECTION 

Resident Auditor 
BANKING - SINGAPORE 

Our client is a leading Middle East 
bank with a substantial domestic and 
international branch network. 

The Resident Anditor is required for 
die Bank’s Singapore Branch. He, or 
she, will be functionally responsible to 
the Middle East based General 
Auditor for liaison with Head Office 
and external auditors and for carrying 
out a prescribed programme of checks 
and controls. There will also be 
a need for occasional travel to the 
Head Office and to other overseas 
branches. 

An accounting qualification or a degree 
in economics or business 
administration is required and 

candidates should have around four 
years* bank audit or operations 
experience, preferably with a local 
branch of a foreign bank. Familiarity 
with computer based accounting and 
reporting systems is essential, as is a 
thorough understanding of NLA.S. 
returns. 

Salary is negotiable. 
Interviews will be held in Singapore 
and London, and candidates are 
invited to send full career and personal 
details, including current salary, to 
AJL Duncan at Bull, Holmes 
(Management) Limited, 45 Albemarle 
Street, London WlX 3FE, England, 
quoting Reft 331. 

PERSONNEL AOnSERS 

The Royal Hong Kong Jockey Club 

EDP Audit Manager 
Negotiable around £23,000 p.a. 

plus end of service gratuity 
(initial 3-year contract with renewal option) 

The Club administers horse-racing at two race courses, facilities for 10,000 members 
and all legal betting in Hong Kong. Betting turnover is in excess of £1,000m. Much of the 
surplus alter tax (£48m in 19B2B3) is donated to charitable projects. 

A sophisticated real-time network comprising over ten major systems supports in excess 
of 5,000 high performance terminals. Hardware Is largely DEC-based, and includes VAX 
11/780's using VMS, PDP 11/70's using RSX 11-M and PDP 11/44's. Several hundred 
datacommunications lines are in use. Hardware and software self-sufficiency is the 
Club's policy. 

The EDP Audit Manager administers around 24 full-time and 15 part-time staff who 
conduct operational and EDP audit reviews, and acts as deputy to the Audit Controller. 
Candidates aged 32 plus, must have al least 8 years programming and EDP auditing 
experience including exposure to real-time on-line systems in industry or commerce. 
Previous management experience and above-average technical skills are essential, and 
familiarity with the development of audit software is desirable: Further details will be 
supplied to short-listed candidates. 
Salary is negotiable around HK5270.000 p.a. plus substantial expatriate benefits and 
Club membership. End of service gratuity is around 25% of monthly earnings over the 
contract period. Current Hong Kong personal taxation is equivalent to 16.5%. 
in this instance, we shall be discussing the applications with our client before arranging 
preliminary interviews. Please write—in confidence—to Colin Bexon, ref. B17379. 

HAY-MSL Selection and Advertising Limited, 
52 Grosvenor Gardens, London SW1W OAW. 
Offices m Europe, ine Americas. ruhea, Ausualaiua and Asia PaciSc. 

TV ■v.'er.c 77 - r-" 

: .«■.**> .• .'„w 

MANAGEMENT SELECTION 

SCHLUMBERGER 

Internal Audit/Budget Control 
PAMS 

- Multinational Oilfield Service Company seeks a young (26-28) French-speaking 
graduate accountant (CA, ACMA, ACCA) with high potential for an international 
career starting in Paris, 

• The initial assignment will be newly created position, reporting to the Financial 
. Controller, in a company designing and manufacturing high technology tools. 

Responsibilities would include internal audit of operational and financial procedu- 
res, plus budgetary control and monthly management reporting. Four years expe- 
rience, including at least two in audit, are required. 
Career prospects are good for an internationally mobile individual. Schlumberger 
offers a competitive salary and attractive benefits and relocation package. A Com- 
mon Market passport would normally be required to work in France. 
Please send a detailed Curriculum Vitae in confidence to: Etudes et Productions 

- Schlumberger - 26, rue de la Cav&e * 92140 CLAMART. 

I& 

Senior Foreign 
Exchange Dealer-UAE 
Substantial remuneration package 

Our dient, a major financial institution based in the UAE, has a 
vacancy for an experienced Senior Foreign Exchange Dealer: 

The post requires around-5 years of experience in foreign exchange 
trading (spot, forward and swap) and in money market operations, 
with a reputable financial institution. 

Preferred applicants will be aged around 30, with a university degree 
and/or Institute of Bankers Diploma and fluency in English and 
Arabic. 

Remuneration indudes a basic salary approaching $60,000 plus free 
furnished accommodation and other major benefits. 

Please write in confidence to M J B Ping, enclosing a detailed 
curriculum vitae, and quoting reference number F/104/P at: 

1 

Ernst & Whinney Management Consultants 

Becfcet House, 1 Lambeth Palace Road, London SEl 7EU. 
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EMPLOYMENT CONDITIONS 
ABROAD LIMITED '. 

An IntemarloAri Association ol 
Employers providing teofidmtM 
information to. Its manbar orgsA- 
lcations, not Individuals, Mining to 
omptoyment - af , sxpalriat** and 
nations la wortdWittt.. 

01-637 7*04 

INTERNATIONAL APPOINTMENTS 

APPEAR EVERY THURSDAY 

RATE £34.50 PER SINGLE COLUMN CENTIMETRE 

In order to fulfil their plans for expansion in the U.SA. Heron International wish to 
fill this important new post for Heron Financial Corporation, the holding company for 
their U.S. activities. 

The work will involve principally the negotiation and documentation of property 
transactions, financial/banking arrangements and commercial and corporate transactions, 
particularly acquisitions. The candidate should be fully experienced in these matters,, 
preferably in a U.S. context, and must be able to deal with the complex and detailed 
legal, tax and accounting implications arising from the transactions envisaged. 

The position will be most suitable for a candidate with a legal or accounting 
background either In a professional firm or in a large corporation or with merchant 
banking experience. It is unlikely that anyone with less than 10 years' relevant 

experience will have the ability to take on and succeed in this demanding position. 
Although the post will be based initially In London a considerable amount of 
travelling to the U-SA. can be expected. 

Salary, benefits and other terms are negotiable but will be amply rewording for the 
right candidate and it is envisaged that a Board Appointment vail be made at tho end 

of 13 months. 

please icritu m the strictest confidence to Harry Dobin, Director —assaya n. 

Heron International PLC 
. •. 'iiiwe. 19 llarylobone Fnv*. ’r-.-^nn NWl 5JL 

HERON 

SENIOR BANK 
Credit Officer 

A major national bank in one of the Gulf states 
seeks a senior credit officer to manage a depart- 
ment with a growing portfolio of domestic and 
international loans. Responsibilities will include a 
strong role in defining credit policy, portfolio man- 
agement policy, developing credit administration 
procedures, supervising and training local credit 
staff, reviewing proposals submitted for approval 
and active participation in structuring complex 
credits. 

A minimum of 10 years of credit related experience 
is necessary. The candidate will have a varied 
background with a major international bank indud- 
ing significant tending experience covering a variety 
of geographic and product areas. Education to a 
degree level with additional credit related profes- 
sional training and course work is expected. 

An attractive compensation package is negotiable. 
Some travel is necessary. Please write giving 
details of your career to date to:. 

WRITE BOX A8437, FINANCIAL TIMES. 
10 CANNON STREET. LONDON, EC4P4BY 

P7-6631 

APPOINTMENTS 
WANTED 

SKILLED AND UNSKILLED 

FILIPINO WORKERS 

AVAILABLE FOR ANY 

OVERSEAS JOB 

Contact: 

Miss Ft Gomez 

39A Pared Are 

Quezon City 3008 

Philippines 

TeL No. 985-30) 

OIL TRADER 
German, 40, 20 years' experience 

in the industry and trading, is 
seeking a new position in 

Europe or abroad 
Write Bax AS443. Financial Timet 

10 Cannon Street, EC4P 4BY 

USA/FAR EAST/ 

LATIN AMERICA 
Marketing'Safes'5tart-uB SDcdalKt. 40. 
Continental European, presently ooerat- 
tv front Mew rorfc.7 languaeca. very 
successful, excel I. background, seeking 
new opportunity In above markets. 
HeM tog positions lit the U.S. & over- 
seas as red. tor International conglo- 
merates- 17 years worldwide marketing 
cspertence lor service & manufacturing 
Industries. Intimate knowledge Of aboeo 
markets with outstanding contacts. 
Very cultured, rxcdl. appearance A 
negating skills. 

Write Bait A-B440, Financial Times. 
10. Cannon street. London EC4P 4BY. 

CONTRACTS AND TENDERS 

3. 

REPUBLIQUE DU ZAIRE 

DEPARTMENT DES TRAVAUX PUBUCS 

ET DE L’AMEHAREMEHT DU TERRITOIRE 

OFFICE DES ROUTES 
Appel d'Offres no OR/SGMTP/006/CA/83. 

AVIS D'APPEL D'OFFERS INTERNATIONAL 
LB Rfpubfique du Zaire a obtenu un pret de I'lnternational 
DAveiopement Association en vue de financer partiellement le 
projet d'entretien routier de I'Office des Routes. 

1. OBJET DE L’APPEL D’OFFRES 
L'Office des Routes met en adjudication en quatre lots la 
fourrticure de filtres, de lames et coins de lames, de jets de 
bronze et d'ader et de pneumatlques necessaires i la 
realisation de son programme d’entretien routier. 

2. EUGIBIUTE 
Les bien proposes devront obligatoirement provenir et etre 
produits dans les Territoires des Etats participants ou paps 
membres de (IRA) et de la Suisse. 

ACHAT DU DOSSIER 
Le dossier complet d'Appel d'Offres peut etre obtenu: 
—auprta de la Direction Glnlrale de I'Office des Routes. 

BoTcc Poscale no 10.899 i Kinshasa I (Batimenc situ* ex. 
Avenue Descamps A Kinshasa - Gombe), centre paiement 
d'une somme de six Mille Zaires ou versoment de la 
meme somme au compte no. 968727...26 ouvert au nom 
de I'Office des Routes. Direction G£n£rale. auprta de la 
Banque Commerdale Zairoise i Kinshasa. 

—auprta de I'Union Mondiale ORT. 1-3, rue de Varembfc 
1211 Gentae 20 (Suisse), par versemenc d'une somme de 
200 Dollars ou sa contrevafour en FITS Suisse, au compte 
no. 15IA42/4 ouvert au nom de ('Union Mondiale ORT, 
auprta de la 5oci£t& de Banque Suisse. 2 Rue de la 
ConWdf ration. 1200 Gentare, Suisse. 

—«uputs de I'Amerlcan ORT Federation. 817 Brodway - 
10003 New York - USA. 

—auprta de I'Union Mondiale ORT, ORT HOUSE. SUMPTER 
CLOSE. FINCHLEY ROAD. LONDON NW3 SHR, 
ENGLAND. 

REMISE ET OUVERTURE DES OFFRES 
Les off res doivenc parvenir sous pli fermt au Secretariat 
Permanent du Conseil des Adjudications de I’Office des 
Routes, Bofte Postale 10.899 i Kinshasa I, avant le 15 Fevrier 
1984 a 10 heures, date et heure auxqueiles il sera precede 
en stance publique, i I'ouverture des off re*. 

LIEU DE UVRA1SON 
La fivrafson se fera au Centre SGMTP de ('Office des Routes 
A Kinshasa oQ se rera la reception de touces ces maderes. 

OFFICE DES ROUTES 
DIRECTION GENERALE 

4. 

SHAFALI BUSiKU 

Administrateur Directeur 

J. BAUDOIN 

President Delegue General 

EDUCATIONAL 

THE INTERNATIONAL SCHOOL OF LONDON 
Crowndale Road. London NWl 1TR 

Tel: 01-388 0459 
OFFERS ONE FULL AND TWO PARTIAL SCHOLARSHIPS 

tenable from 1st September 1984 
boys and girls aged 11-16 on that date 

Courses lead to GCE 1 O 1 level 2nd to university entry by way 
of this International Baecalaureate- 
I5L is a day school with 230 students of 40 nationalities. 
Enquiries to -the Headmaster. Closing date for Scholarship entry 
is 17th February 1984. 

CLUBS 

EVE has outlived die others because of ■ 
policy of fair play ana value tor money. 
Supper from to-3.30 am. Onto ami tog 
musicians. gin morons nos tea MS. ere.tmg 
Itoorshows. 169. Regent Su 01-734 0357. 

RAM ON-s NIGHTCLUB RlSTAllRANT. 
42. Doan Street. W1. Wncro today's Busi- 
nessman can relax anti cmoY an exciting 
evening. Various cabaret acts throughout. 
Charming and discreet dancing partners 

Oia-4S7C"94^2>0n n,3,u,r 9 pm 10 3 am- 

MOTOR CARS 

TAKE THE PROFIT 
ON YOUR NEW CAR 

INVESTMENT BUY VIA 
MYCAR 0895 39990 

Pa in lass imuort. You laky the pi oil: 
We JO the work 

MYCAR 
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TECHNOLOGY EDITED BY ALAN CANE 

PACIFIC LAUNCH FOR UNORTHODOX SPACE VENTURE North Sea oil recovery project 

Rubbish bin rocket set to fly 
BP looks to innovative tanker 

Contract 
Resea rch & 
Development- 
Contact IRD 

BY PETER MARSH 
for profits from small fields 

International Research 
& Development Co Ltd 
Fossway, Newcastle upon 
TVneNE62YD/ 

BY ANDREW FISHER, SHIPPING CORRESPONDENT 

A CALIFORNIAN company 
called Starstruck plans to be- 
come a leader in commercial 
rocket launches—with tech- 
nology borrowed from the rub- 
bish dump. 

The company will next month 
test its first rocket which will 
use for propulsion a chemical 
reaction similar to the burning! 
of rubber tyres. 

The launch will take place 
not on dry land but from a 
spot in the Pacific 250 km off 
San Diego. 

Starstruck. based in Redwood 
City, is backed by a group of 
Californian computer entre- 
preneurs. 

By launching rockets at sea, 
the company finds it easier to 
comply with government safety 
regulations. People in built-up 
areas are unlikely to be 
threatened by accidents. 

The firing is the result of 
three years of engineering effort 
by the 55-person company, for- 
merly called Arc Technologies. 

Mr Roy McDonald, the 
marketing director of Star- 
struck, insists that despite its 
unorthodox techniques, the 
company is deadly serious. 

By the late 1980s, using big- 
ger versions of its initial 
Dolphin rockets, the company 
plans to put into the geo- 
stationary orbit 36,000 km 
above the equator satellites for 
Jobs such as communications. 

At this stage. Starstruck 
would compete with more estab- 
lished launch vehicles such as 
Europe's Ariane rocket or the 
American space shuttle. 

In a commercial operation, 
the ability to launch at sea 
would be invaluable, says Mr 
McDonald. 

Engineers could simply tow 
their rocket to a place on the 
equator, from which satellites 
receive an extra “ kick" into 
space as a result of the angular 
momentum of the earth. 

For its propulsion technology, 
the Californian space enthu- 
siasts have taken ideas deve- 
loped in the 1960s at United 
Technologies, an American areo- 
space company. 

Liquid oxygen is spurted into 
a combustion chamber lined 
with a rubber compound — 
polybutadiene. A chemical 
called triethylaluminium is 
added to ignite the oxygen. 

At this point, the rubber 
burns, producing a stream of 
hot gases. The gases, mainly 
carbon dioxide and water, spurt 
out of the rocket’s exhaust to 

Hockst in V-shaped cradle 

bes horizontal. 

Cradle tipped to lower rocket \ 
Into water leaving cradle on decO 

4 tonne weight f 

Rocket firing,cable holding weight 
broken with pyrotechnic device. 

Rocket vertical in water; tied to concrete 
ballast. 

I  ’ 
A1 group of Californian space enthusiasts plans to take to the ocean in a new technique foe 

launching rockets 

provide the vehicle’s thrust. 
According to Starstruck, this 

a> hybrid ” approach is safer than 
the conventional rocket tech- 
nique !□ which fuel and oxidis- 
ing agent are either both sohds 
or both liquids. 

The separation of the rubber 
compound from the liquid oxy- 
gen makes the combination less 
likely to explode accidentally, 
“ Our approach is more forgiv- 
ing,” says Mr McDonald. 

Launching rockets from 
water Is also not new. In the 
early 1960s, the U.S. Navy 
experimented successfully with 
this technique. 

For the test flight, Starstruck 
will transport its rocket out to 
sea in a boat commanded by 
a former salmon fisherman. 

The projectile, 17 metres 
long, will fit snugly inside a 
U-shaped cradle. 

When ready for launch, the 
rocket will slide overboard so 
it is vertical. A four-tonne 
weight a big piece of concrete, 
will keep the hardware upright 
until firing starts. 

Wave action and currents 
should not interfere with the 
rocket's take-off says Star- 
struck. But any perturbations 
in the trajectory will be cor- 

Competitors take off 
STARSTRUCK WILL face 
early competition from the 
two VA companies that have 
just won approval for com- 
mercialising established 
launch vehicles operated by 
the Government 

The National Aeronautics 
and Space Administration has 
given permission to General 
Dynamics and Transpace Car- 
riers to produce and sell the 
Atlas-Centaur and Delta 

rockets. 
General Dynamics already 

makes the Atlas-Centaur, 
which can put a 2.4 tonne 
satellite into the geosta- 
tionary orbit for $44m. Tran- 
space Carriers, a new com- 
pany in Washington DC. will 
buy its rockets from 
McDonnell Douglas. 

Satellite owners who 
“ book ” Delta will pay about 
$30m for a launch of a L2 
tonne space vehicle. 

rected by a guidance system 
built into the nose cone. 

On the test, the vehicle will 
generate a thrust oE some 20 
tonnes and reach an altitude of 
only about 3 km. Hardware 
built into the nose cone and 
the engine itself will be para- 
chuted back to the ocean for 
recovery. 

The space entrepreneurs plan 
a total of six to 12 test flights 
in the first year. Later firings 
should boost the rocket into the 
fringes of space, to a height of 
160 km. 

Starstruck has already chosen 
a name—Constellation—for its 
satellite launch vehicle, which 
will use the same technology 
as the Dolphin but on a larger 
scale. 

The company seeks to raise 
about 310m over the next few 
years to further its plans. This 
is in addition to the ‘‘several 
million dollars" which Star- 
s truck's backers have already 
put into the company. 

Starstruck is not predicting 
when it will launch Its first 
satellite. “ I would like to give 
a date," says Mr McDonald. 
“ But we have found that every- 
thing takes longer than you 
think.”   

A NEW term is about to gain 
currency in the complex world 
of offshore oil activities — 
SWOPS, or single well oil 
production system. 

British Petroleum has asked 
world shipyards to tender for 
a specialised tanker, costing 
over £50m, as part of this 
project to draw oil from small, 
remote and previously un- 
economic North Sea oilfields. 

While the emphasis was on 
huge fields tike Forties. Brent, 
or Ninlan, the tiny oil 
accumulations of 10m barrels 
(recoverable) or so hardly 
merited attention. But BP 
reckons it is now worth going 
ahead with SWOPS, following 
informal UK government 
approval for development of 
one of the three such small oil 
accumulations it has In mind. 

The tanker will take up most 
of the near £100m which BP 
estimates SWOPS will cost. 
Accounting for the rest of the 
money will be subsea wells and 
wellheads and the riser system 
of jointed tubes up which the 
oil will travel to the vessel 
through a hole or “ moonpool" 
in the hull's centre. 

Although the ship, on which 
VO Offshore (part of British 
Shipbuilders) has done key 
design work, will be tailored for 
BP locations in the North Sea, 
SWOPS is considered suitable 
for most world offshore oil sites 
where minor fields can be found 
away from large ones. 

BP expects other companies 
to develop similar schemes 
later. Its own ship will be fully 
occupied for 20 years in bring- 
ing oil from the three small 
North Sea fields, where it will 
be the sole operator or in part- 
nership with others. 

The minimum depth- of 
operation will be 250 feet. At 
shallower depths, jack-up rigs 
are cheaper to use. BP expects 
the new ship to operate mostly 
at 400 feet depths, however, 
connecting its riser system very 
rapidly with the wellheads. 

These wellheads—one in each 
field, from which two wells will 
be drilled — will be installed 
ahead of the ship's arrival. 
Once the tanker has left its 
base, probably Rotterdam, it 
will be able to spend several 
weeks at sea taking up the oil 
for later offloading in port. 

The technology advances in 
SWOPS will mainly be in the 
connection of the riser system 
to the wellhead. This will take 
about an hour, with the riser 

BP’s single well 

^oil production 
system 

Telephones 

Wide area 
call 
logging 

Dynamically-positioned 
vessel fitted with integral 
process equipment and 
oil storage 

Riser system 

Subsea well 

, . . ........ ... 

Artist’s impression of SWOPS In action. 

virtually snapping on — 
mechanically, not magnetically 
— to the wellhead. 

No support; craft will be 
needed, though a remotely- 
controlled vessel, or “ sub- 
merged eyeball,” will be 
operated from the tanker for an 
underwater view. There will 
also be a TV camera in the riser 
tube. 

The ship will have computer- 
controlled dynamic positioning 
equipment, as semi-submersible 
rigs now have, to keep it in 
place on the sea’s surface. 
Once the riser system has been 
lowered to within two feet of 
the wellhead, it will drop on by 
its weight and the connection 
will then be pulled tight 

Initially, the SWOPS method 
should enable at least 10,000 
barrels a day to be produced 
from one of the fields, falling 
after five years or so to not 
much more than 3,000 b/d as 

the water content increases. 
The ship will have process 

plant on board to separate out 
the gas, after the erode oil has 
come through the ’riser system. 

BP should receive the ship 
late in 1986 or early in 1987. 
As well as UK yards, a number 
in Scandinavia, northern Europe 
and the Far East axe in the 
running. The group would like 
to build in Britain, possibly 
at Cammell Laird on Mersey- 
side, but much will depend on 
the financial packages offered 
by contending yards. 

It is the financial advantages 
on which BP aims to capitalise 
in the North Sea application 
of SWOPS. For small oilfields, 
Petroleum Revenue Tax does 
not apply. The capital cost for 
each barrel of oil extracted by 
the SWOPS method will be 
high. It will be the combina- 
tion of UK fiscal benefits and 
favourable financing of the 
vessel that will make the 
scheme economical for BP. 

ORGANISATIONS WITH pri- 
vate exchanges at more than 
one location might be in- 
terested In a call logging 
system from Business Tele-. 
communications that allows 
accumulated data at the 
various sites to be sent to the 
central location automatically 
for computer compilation of 
a consolidated report. 

At each site all the PARK 
lines are monitored to record 
the called and calling num- 
ber. the length of the call, 
its cost and similar data. Con- 
versations themselves are not 
recorded. Such systems 
allow managements to allo- 
cate ’phone costs to depart- 
ments, Identify abnormal 
extension use, allocate exten- 
sions more accurately and 
keep a check on *phone com- 
pany bills. 

The system, based on the 
company’s BTS Z23 logger, 
cap work with any type of 
PAST! at the sites and cam 
reduce the cost of call leg- 
ging by eliminating the need 
!®r a logging processor at 
each location. 

Instead, a single central 
computer automatically polls 
solid state storage devices at 
each site, over either private 
tie lines ■ or the public 
switched network or both. 

As networks expand BTS 
says that additional sites can 
be added for as little as 
£2,500 per location. More on 
01-657 8855. 

Computing: 

Micro link 
A COMMUNICATIONS con- 
troller from Norsk Data, the 
Norwegian minicomputer - 
manufacturer is one answer 
to the problem of linking a 
mainframe to a micro- 
computer. 

A stand alone device with 
four megabytes or 1HOS 
memory and a 16-bit proces- 
sor, it costs a basic £16250 
including 45 ' megabytes of 
hard disc memory. • More 
about the ND-X00CC from 
Norsk on 0635 35544. 

BUSINESS LAW 

An optimistic view of the British patent system 
By A. H. HERMANN, Legal Correspondent 

IF NOTHING else helps, there 
is always the well-tried magic 
method of overcoming obstacles 
by denying their existence. Dr 
Robin Nicholson, the chief 
scientific adviser to the Cabinet, 
may find it more difficult to 
silence the chorus of protest 
from patent agents and lawyers 
which his report on Intellectual 
Property Rights and Innova- 
tion* is likely to provoke, than 
Lord Nelson when he silenced 
his officers after the battleship 
La Revolution joined the 

French fleet at Trafalgar. But 
some of the Nicholson recom- 
mendations may yet survive if 
the Prime Minister turns her 
deaf ear to the protests. 

On reading the Green Paper 
presented to Parliament by the 
Prime Minister in the last day? 
before Christmas, one cannot 
help feeling elated by the un- 
usual experience of finding the 
user's point of view, and not 
that of the professionals and 
practitioners of the patent 
system, actually exposed in a 

national _ 
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Government paper. What a 
pity that voice was not given 
greater weight before the adop- 
tion of the 1977 Patent Act 
which, in most things, runs con- 
trary to Dr Nicholson's recom- 
mendations. However, the 
paper does not aim at a com- 
plete picture of the obstacles to 
innovation. 

There is an inherent contra- 
diction in the patent system 
which grants a temporary mono- 
poly to the inventor in exchange 
for disclosure. That, in prac- 
tice. facilitates imitation and 
undermines the protection. The 
intellectual property protection 
Is eroded by the EEC, which 
gives higher priority to compe- 
tition rules and free movement 
of goods. And the developing 
countries’ policy of " technolo- 
gical decolinlsation under 
duress”—that it by sequestra- 
tion of patents and trademarks, 
has the blessing of the EEC 
Commission which in 19S2 
agreed to a revision of the'Paris 
Patent Convention, one must 
assume with the knowledge, if 
not tacit agreement, of rhe 
Foreign Office. 

Innovation is threatened not 
■inly by the contradictions and 
veaknesses of the patent 
system, but also by product 

liability programmes and, 
increasingly, by the free 
exploitation by imitators of 
technical and health safety 
tests carried out by the 
innovator in a wide range of 
products from building 
materials to medicines. These 
matters were not considered by 
Dr Nicholson, wbo was asked to 
study only wbether the national 
system of intellectual property 
rights was well suited to 
encouraging innovation. 

The 1977 Partent Act, 
by putting forward the 
publication of the patent 
application, and by intro- 
ducing stricter standards of 
examination, shifted the balance 
of the British patent system to 
the advantage of big companies. 
These are mbre interested in 
information that can be gleaned 
from the patent libraries than 
in a quick grant of the patent, 
indispensable to an individual 
inventor or small firm in need 
of finance and backing for the 
commercialisation of their 
invention. 

Dr Nicholson's recommenda- 
tion that the system should be 
supplemented by a u petty 
patent," issued quickly and 
without examination, would 

help the small companies if such 
a patent were accepted as a 
basis for overdraft by a friendly 
bank manager. The bank 
manager may fear, however, 
that bis customer may not have 
the means, financial and 
managerial, to bring an infringe- 
ment action in defence of a full 
patent, and even less of one 
which has not yet been 
examined by the Patent Office. 

The concept of the petty 
patent and postponement of 
examination until such time as 
the invention has proved to be 
commercially viable, or until 
there is need to defend It, have 
been put into practice in many 
countries. Some experts go as 
far as to maintain that the best 
protection is publication of the 
invention in a little known lan- 
guage, in a periodical of small 
circulation, which would suffice 
to disprove the novelty of any 
future patent applications by 
competitors. 

The next logical step would 
be to replace the patent system 
by a form of copyright protec- 
tion, bar this excellent idea is 
quite unacceptable to the power- 
ful interests vested in the pre- 
sent patent system and, there- 
fore, hardly worth considering. 

The proportion of patent 

applications lodged by small or 
medium-sized firms has steadily 
diminished over the past decade 
in most countries. But the UK's 
experience has shown that, 
although mare research estab- 
lishments are associated with 
big companies, small firms more 
often produce radically new 
ideas. 

Small firms may be deterred 
by the high cost of obtaining a 
patent, and the even higher and 
mostly quite prohibitive cost of 
defending it in courts. Dr 
Nicholson's recommendation 
that the defence of patents 
should be, partly on the U.S. 
model, removed from the adver- 
sary proceedings of the courts 
and transferred to ex parte 
proceedings of the Patent Office, 
would be a real help to indivi- 
dual inventors and firms which 
do not have unlimited means. 
So, in all probability, would be 
the proposed removal of the 
patent agents’ monopoly. 

The big league would be 
more than compensated by Dr 
Nicholson's recommendations, 
which would turn the Patent 
Office into a technical library 
actively marketing the informa- 
tion available on its files. This 
would, no doubt, help research 
and development laboratories. 

but not only in this country. 
Patent libraries are already 
linked by a European databank 
which, however, is not of much 
use if it is difficult to find the. 
information required for a par- 
ticular project 

The Patent Office has recently 
made this even harder by giving 
up its subject classification, 
enabling searchers easily to de- 
tect patents improving certain 
products or processes, and con- 
centrating on classification by 
innovative steps. The Office was 
forced to do this by the need to 
facilitate investigations which 
may no longer be limited to 
patents granted only in the past 
50 years in the UK and by a 
shortage of clerical staff. 

A corollary to greater accessi- 
bility and marketing of patent 
information should, probably, 
be the possibility of keeping 
certain key patents secret, such 
as those important for defence, 
although even here slips cannot 
be avoided. Thus, British 
patents for the VX nerve gas 
are available in foreign libraries 
and, similarly, the defusing of 
German bombs during the last 
war was greatly assisted by the 
availability of German patents 
In the Patent Office in London. 

The most sought after prime position 
anywhere in the world is open to offer 
until February 23rd. 

If Eros is the symbol of the Circus, the 
illuminated signs represent the character; 

The lights are a national symbol and 
part of London's heritage. 

Land Securities offer what can justi- 
fiably be described as a unique oppor- 
tunity for another company to join such 
famous names as Coca Cola, Fuji Film, 
JVC, Philips and BASE 
The Location 

The display screen is located at the 

junction of Regent Street andShaftesbury 
Avenue on the north side of Piccadilly 
Circus. This offers visibility from the 
Circus, Piccadilly and Regent Street 

The advertising screen to be illumin- 
ated measui es 40 ft by 40 ft approx. 

Whilst the owner is offering the whole 
screen to one licencee, it may be possible 
to secure a licence for one half, 
dependent on the nature of the bids 
forthcoming. The division would be 

horizontal according to demand. 

The Licence 
A new 5 year licence is to be granted. 
This will cany a fixed annual fee and a 

nominal service charge but not include 
rates payable nor the provision of 
electricity. 

The-sign shall be constructed, installed 
and maintained by the company nomi- 
nated by the owners at the licencee's 
expense. 

Apply for Tender Forms to: 

Land Securities PLC, 
Devonshire House* 

Piccadilly* 
LONDON W1X6BT 

AU Tenders should be filed 
with Land Securities by 12 

Noon on February 23rd, 1984. 

To change the working habits 
and relationships of an office 
can be achieved only by replac- 
ing all the employees or by a 
patient process of re-education, 
taking many years. 
* Cmnd B1T7. SO. £4 JSS. 

Probably the most important 
and possibly the least contro- 
versial recommendation of the 
Green Paper aims at separating 
the Patent Office from the 
Department of Trade and 
Industry and establishing it as a 
self-financing statutory body, 
ThiB would enable the office to 
retain the experts it has trained 
—now often whisked away by 
the Civil Service appointments 
rota—and to budget its own 
investments into the information 
business. 

How far-reaching the 
improvement would be, and how 
quickly it could be achieved 
would depend on the ability of 
the Patent Office's management 
to change the “ culture " of the 
institution. Experience shows 
that even fairly ruthless 
dictatorial regimes can do Utile 
more, on assuming power, than 
to instal small operational units 
In government departments and 
do without the assistance of the 
established civil servants. ■ 
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WALL STREET 

Fuel for 
advance 
is elusive 
A MORS subdued trading session 
emerged on Wail Street yesterday as in- 
vestors continued to ponder the pros- 
pects for an improvement in the bond 
market which is thought necessary to 
fuel, a further advance in stocks, writes 
Terry Byland in New York. 

Hopes of a fall in short-term rates 
were frustrated by a further rise in the 
key federal funds, rate. Long-dated 
bonds were a shade easier and the stock 
market was also on'the dull side. Turn- 
over there was well below recent levels. 

By 2pm the Dow Jones industrial av- 
erage stood 4.92 lower at 1.273.56. It 
closed down 1.16 at127732. 

Fed funds opened at 9.68 per cent, 
against the 9.06 per cent of the previous 
session, and. then, moved up to 9% per 
cent. At this level, the Federal Reserve 
Board entered the market with a further 
$lbn in customer repurchase arrange- 
ments. 

The Fed's move, regarded as technical 
aid to the market, did little to change . 
views of official credit policies. The 
stock market still awaits an indication 
that the Fed intends to slacken its mone- 
tary grip in the next few months. Feder- 
al funds later edged up to 9% per cent 

SECTION m - INTERNATIONAL MARKETS 

FINANCIALTTMES 
Year of the Pig has 

spring in tail for 

Hong Kong, Page 32 

In the stock market, the lack of a lead 
from the credit sector, brought lower 
prices at the opening, but there was 
little attempt to extend the selling bout 
seen at the close of the previous session 
and leading stocks recovered much of 
their early loss. 

The underlying tone remained confi- 
dent, with investors poised to respond to 
any easing in bond yields. 

Still fresh from its successful capture 
of the Getty Oil reserves, Texaco topped 
the active list, after a block of 1m shares 
changed hands at S38, a shade above the 
market level of $37% which was a net $% 
up- 

Others to attract block trade business 
included Bristol-Myers, Tandy, Inter- 
north, Warner-Lambert and Prime Com- 
puter. 

Another bout of selling developed in 
Baxter Travenol, the pharmaceuticals 
group, which dipped $1% to $22%. The 
stock has been out of favour since bear- 
ish comment from brokerage analysts 
brought sellers out some weeks ago. 

General Motors at $78% was little 
changed after confirmation of board- 
room plans to reshape the car manufac- 
turing and marketing operations into 
small car and big car units. There was 
some selling of Chrysler which took it 
down $% to $28%. 
IBM at $122%, although up $%, remained 
an unexciting spot in the high technolo- 
gy markets, Texas Instruments shaded 
$% lower to 5139% while among the per- 
sonal computer makers, Coleco regained 
$% to $20% as investors digested the lat- 
est reports on sales of its Adam comput- 
er. 

National Semiconductor continued to 
benefit from the group’s settlement of 
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the suit brought by IBM and at $18% 
gained $tt on turnover exceeding Vim 
shares. 

Oil shares remained active, but profits 
were taken in some of the issues firmer 

week in the wake of the Texaco- 
Getty deal. Gulf Oil gave up $1 to $47%. 
Exxon and Atlantic Richfield, both den 
pressed this week by doubts over world 
oil prices, rallied. Exxon added $tt to 
$37'/i and Arco $% to S41V4. 

Johnson and Johnson, the retail drug 
group, lacked buyers and shaded lower 
by $% to 540%. 

On the American Stock Exchange, 
where the index also showed a fall, 
weakness was shown in some technolo- 
gy issues as profits were taken. Wang 
Laboratories at $36Va shed $TA while Am- 
dahl lost $% to 519%, Petro Lewis, the op- 
erator of oil exploration franchises, 
moved up to $1274, however, and among 
Canadian stocks, there was support for 
Dome Petroleum, $7u higher at $37n. 

Credit markets showed a general lack 
of retail business. Short-dated issues 
were little changed from overnight, with 
three-month Treasury bills at a discount 
of 8.93 per cent and the six-month at 9.06 
per cent 

Towards the longer end, prices were 
inclined to ease back in thin turnover. 
The key 2013 long bond at 101% lost %a 
to yield 11.82 per cent 

LONDON 

Retreat sets 
in amid 
rate jitters 
THE THREAT of higher interest rates 
following December's money supply fig- 
ures depressed gilt-edged securities and 
brought leading London equities down 
to earth yesterday. 

With lower early bond values in the 
U.S., selected high-coupon gilts ended 
down lift points. The shorts closed with 
losses extending to tt. 

Fairly heavy profit-taking developed 
in popular blue chip shares. Jobbers 
were reluctant to take stock on their 
books so near to tomorrow’s dose of the 
current trading account 

The FT Industrial Ordinary index 
closed 6-8 down at 790.0. 

Distillers, which has shown particular 
strength lately on takeover rumours, 
shed 7p to 25?p, while IC3 dosed 12p 
lower at 636p. 

Details, Page 33: Share information 
service. Pages 34-35 

HONG KONG 
ENCOURAGEMENT was taken in Hong 
Kong from Chinese comment on the fu- 
ture of the colony and prices dosed 
higher in very heavy turnover. 

The Hang Seng index ended at its 
highest dose since August 31; up 21.13 to 
964.47. 

Hutchison Whampoa added 60 cents 
to HKS16.40 and Jardine Matheson 40 
cents to HK513.30 while Swire Propert- 
ies and Swire Pacific “A” both gained 20 
cents to HKS5.40 and HKS16.40 respec- 
tively. 
Year of Pig has spring in tail. Page 32 

SINGAPORE 
SPECULATIVE buying alternated with 
profit taking in Singapore where shares 
dosed narrowly mixed. The Straits 
Times Industrial index slipped 0.15 
points to 1,037.08. 

There was an easier undertone, attrib- 
uted to a technical correction following 
what some see as the overbought posi- 
tion of the market 

TAIWAN 
STATISTICS showing that Taiwan's ex- 
ports grew 13J. per cent last year pro- 
vided the impetus to take the stock ex- 
change's weighted index up 8.80 to a re- 
cord 783.47, compared with Monday's 
previous peak of 780.18. 

A series of advances in the last week - 
which were halted by a bout of selling 
on Tuesday - are attributed to export 
growth and continued confidence in an 
economic recovery. 

AUSTRALIA 
IN MODERATE trading, Sydney turned 
mixed to weaker as the market consoli- 
dated after record-breaking gains in the 
past few weeks. 

Industrial issues were steady while 
mining and resource stocks were sold; 
Overnight trading formed much of the 
day's volume, brokers said 

SOUTH AFRICA 
GOLD SHARES recovered from a small 
early decline in Johannesburg as the 
bullion price firmed to around $368. 

Among heavyweight producers, Fre- 
guls added R1.50 to R42 while of the 
cheaper priced issues, Unisel rose 50 
cents to R1.70. 

CANADA 
A WEAKER start in Toronto left prices 
moving in a narrow range in quiet trad- 
ing. The gold sector, which had received 
a boost in the previous session in line 
with a firmer bullion price, led the re- 
treat 

Metals and minerals issues were also 
marginally weaker but a small advance 
was achieved by the oil and gas sector. 

Montreal was also lower overall with 
industrials, utilities and banks all weak- 
er but banks were steady. 

TOKYO 

Return to 
a mood 
for records 
RENEWED BUYING of bank equities 
took tiie Nikkei-Dow market average to 
another high in Tokyo yesterday, with 
investors also selecting high-priced is- 
sues after adopting a hands-off attitude 
in the morning, writes Shigea Nishiwa- 
ki of Jiji Press. 

The Nikkei-Dow index climbed 5630 
points from the previous day to close at 
10,072.51, eclipsing the previous high of 
10,053.71, reached on Monday. Turnover 
increased to 491.73m shares from Tues- 
day’s 425.46m. Advances outpaced de- 
clines 383 to 360, with 136 issues un- 
changed. 

Reflecting persistent investor concern 
over the rapid upsurge in share prices, 
Kokusai Denshin Denwa (KDD), Ja- 
pan's international telecommunications 
monopoly, and other high-priced specu- 
lative issues were selected in early 
trading. 

KDD shot up Y500 at one stage and 
ended at Y16.790. up Y190. Nippon Tele- 
vision Network posted a maximum al- 
lowable rise of Y1,000 to Y9,000, while 
Toho, an important film company, 
climbed Y490 to Y7.990. The sharp rises 
of those issues reflect investor expecta- 
tions of stock splits. 

Fanuc advanced Y340 to Y10.650, 
Kyocera Y100 to Y9.610, and Japan Air 
Lines Y360 to Y3.450. Also firm were 
pharmaceuticals, with Dainippon 
Pharmaceutical rising Y170 to Y3.370 
and Kaken Pharmaceutical Y270 to 
Y1.870. 

In the afternoon session, banks 
gained ground on renewed buying, as 
they will soon issue new stocks priced at 
par. Fuji Bank firmed Y65 to Y845, Sumi- 
tomo Bank Y40 to Y670, Mitsubishi Bank 
Y37 to Y610, Sanwa Bank Y40 to Y600 
and Tokai Bank Y20 to Y510. 

In issues sensitive to commodity mar- 
ket fluctuations, some textiles and foods 
attracted buyer attention, with Asahi 
Ghemical Industry rising Y18 to Y468 
and Takara Shuzo Y28 to Y488. 

Blue-chip stocks remained out of 

investor favour. NEC dropped Y10 to 
Y1.480, Fujitsu Y10 to Y1390 and Mat- 
sushita Electric Industrial Y10 to Y1.930. 
But Canon gained Y40 to Y1.550 and 
Honda Motor Y20 to YI,110. 

Meanwhile, the downtrend of bond 
prices, which had persisted since the 
turn of the year, tapered off, with few 
small-lot selling offers made by smaller 
securities houses. 

The yield on the benchmark 7.5 per 
cent government bonds, due in January 
1993, climbed to 7.535 per cent at one 
stage from the previous day’s 7.52 per 
cent, but closed lower at 7.515 per cent 

The bond market firmed from late last 
October to December, with the yield 
plunging to 735 per cent from 7.75 per 
cent, but has weakened this year. Lead- 
ing brokers believe it only natural that 
the market should now begin a spon- 
taneous rally. 

EUROPE 

Enthusiasm 
all but 
evaporates 
MAJOR European centres continued 
their process of consolidation yesterday 
and most of the big markets experienced 
a lack of trading enthusiasm because of 
nervousness about the dollar's fluctua- 
tions. 

Bourses in West Germany, Switzer- 
land and the Netherlands registered 
lower prices and a small rise in Belgium 
was prompted only by buoyancy in oil 
stocks and non-ferrous metals. 

Fears that West German interest 
rates might be forced up by the need to 
defend the D-Mark, coupled with the 
wide fluctuations of the dollar, prompted 
a nervous trading session in Frankfurt 

Shares closed mixed and the Com- 
merzbank index slipped another 0.5 to 
1,049.5 after its 15.4 tumble the previous 
day. 

Car manufacturers saw some of the 
largest falls. Daimler dropped DM 5 to 
DM 622, VW eased DM 2 to DM 225.50 
and BMW was down DM 3 to DM 424. 

Erratic dollar trading also influenced 
bond prices with gains of up to 30 basis 
points and losses of as much as 40 basis 
points. The Bundesbank sold DM 34m of 
paper. 

Uncertainty over the dollar and UJS. 
interest rates were also factors influenc- 
ing trading in Zurich, where prices 
closed lower although several issues 
were recovering towards the end of the 
session. 

Some profit-taking was registered in 
banks and financials. 

Bonds closed narrowly mixed with the 
previous day's news of lower inflation in 
1983 failing to encourage investors. 

The Amsterdam market continued to 
correct and prices fell across the board. 
The APN-CBS index shed 2.4 to 1613. 

While most losses were moderate, few 
issues managed to avoid the trend. Pub- 
lisher VNU dropped FI 2.70 to FI 15330 
despite an announcement that profits 
for 1983 would be considerably higher 
than earlier expected. 

Insurer Amfas, which announced the 
previous day it would reduce its work- 
force by about 30 per cent, fell FI 10 to II 
160. 

Bond prices were Oat to slightly lower 
in sluggish trading following disappoint- 
ing terms for a new state issue. 

Moderate trading in Brussels took the 
Belgian Stock Exchange index to an- 
other 10-year high with a 036 rise to 
139.62. 

But apart from the strength of oil 
stocks and non-ferrous metals, the tone 
was mixed to depressed. Market leader 
Petrofina was up BFr 170 to BFr 6,440. 

Bourse operators noted some profit- 
taking in Belgian shares following the 
lower trend on Wall Street 

Meanwhile, the Banque Nationale de 
Belgique announced it had spent the 
equivalent of BFr 6.3bn in the week end- 
ing January 9 to offset the rise in the 
dollar. 

Paris finished mixed in moderately 
active trading dominated by profit-tak- 
ing. 

Interest centered on motor shares af- 
ter state-owned Renault announced it 
had a record year in 1983 due mainly to 
foreign sales, and Peugeot’s Talbot plant 
at Poissy restarted production. Peugeot 
dipped FFr 1 to FFr 227. 

Stockholm closed slightly higher in 
moderate trading; Madrid was led up- 
ward by bank issues; and in Milan 
prices rose across the board in a market 
spurred by a surge of buying interest in1 

Rat stock. 
In Copenhagen, shares which were at 

a peak on Tuesday fell back sharply at 
the failure of Mr Foul Schluter. Prime 
Minister, to secure a firm parliamentary 
majority for his coalition government in 
the general election. 

The 
FT-Plan 

are what we digest. Medical 
opinion has never been more didactic 
about the importance of a balanced diet. 

Ibur dally needs 
Nowadays every school 

child can tell you that protein 
builds muscles, carbohydrates 
provide energy, calcium is 
essential for strong bones and 
teeth, vitamins and minerals 
for building the body's 
resistance to everyday ailments. 

F-Han and FT-Plan \j 
More recently the F-Plan 

has publicised the need to make 
our digestive systems work hard on 
fibrous materials. And now the very 
latest scientific research reveals that 
our brain cells are equally in need of 
strenuous daily exercise. 

Without a daily diet of hard 
fact, weighty opinion and considered 
comment the brain atrophies,grows 
sluggish and cannot react quickly to 
the demands of business life. 

Ibur daily FT diet 
Fortunately these problems 

can be overcome very simply. 
A daily diet of the Financial Times 
provides all the information and 
comment your brain needs to keep 
it active and healthy. It will keep 
you alert, bright-eyed, on your toes, 
ready to deal with every eventuality. 

Today and every day 
Remember, we a re what we read. 

Give your brain the exercise it needs. 
Take the FT every-day. and maintain a 
healthy mind in a healthy body. 

No FT-Plan...no comment. 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
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High LON 

IBS, e* 
Xh 

22 IB* 
164 14% 

.AJ*P pf 
33V 18* 
1&J, 15% 
401* 34% 
18V 3% 
55V 33V 

73% »* 
33V U% 
53% 36% 
33V 23% 
27% 17% 
u% 7% 

M% e% 
18% 15 
W. 7% 
18% H. 
37% 13% 
34% 13% 

65 55* 
40% 2Pi 
7% 3 

■51 37% 
30% 16% 
3% i% 

■33% 29% 
7% 6% 

TO 60 
JH% 15% 
18% 10% 
20% 13% 
30% 19% 
<1% 26 
40% 26% 
27% 19% 
19% 104 
95 50 
27% 23% 
36% 26% 
22% 18% 
SB 88 
29 22% 
38 W. 
56% 33 
65% 55% 
110% 97% 
13 S% 
56% 34% 
W% 11% 
38% 25% 
3ft 21% 
33V 2®, 
30* 16* 
46% 29lg 
32% 22% 
45% 37% 
29% IB 
47% 31 
34% 20% 
3% 1% 
20% 11% 
61% 43% 
27% 25 
61% 44 
69% 48% 
30% 21% 
49% 30% 
44 M 
110% 96% 
30* 17% 
35% 29 
16% 5% 
5fl 33% 
32% 30 
10% 1®8 
49% 20 
20% 12% 
26% «V 
6% 6% 
56% 51% 
71% 67* 
46 45* 
29 19% 
17% 11% 
54% 41% 
49 35% 
70% 62% 
37% 20% 
11% 5% 
46% 32% 
32 10V 
26% 11V 
20% 17% 
15% 11 
38% 28 
MV 13V 
44 19V 
541; 47% 
70V SB 
31% 17% 
30% 32% 
36% 33% 
32 19% 
4C; 26V 
11% 10 
27% IS* 
56V 54% 
10% TV 
67% 61% 
52% 21% 
30V 17% 
31% 21% 
28% 15% 
11B% 60 
10% 12* 
20% 11 
50% 23 
7% S* 
37% 23% 
23% 5 
43 10% 
35 18% 
33% 25% 
18 9% 
35 20% 
77. 58% 
57% 48 
29 19% 
36% 12% 
16% 7% 
15% 8% 
5 3 
23% IB 
351, 29% 
31V 27% 
*% 1»% 
26>; \9 
261; 17% 
31% 25 

?/ & 
Stack Efi*. 1M. E 100s High 

AAR 44 2.4 22 10S 1SU 
Kf 140 3 0223 44 4® 
AMCA n 10 21% 
AW SO 32 220 15% 

10 50% 50% 50%. 
AMHCD T7 58*7 38* 

AW pfZ18 II 23 19% 
AMU pE.13 55 305 38% 
APL 20 28 13% 
AHA 205 3 8 12 2X3 53% 
ASA 3a 56 3S7 53% 
AVX 3 32 11 4S18$ 30% 
ttHLab 1 22 17 1616 <7 
AccoW n£0 90 22135 30% 
AcnnC 40 1 6 38 25% 
ACTTKE 52b 25550 24 11% 
AdmOg M 2 14 34 18V 
Adrix 173a 9 7 201 10% 
AdmM 24 14 9 19 17% 
Mm* 12 3 B 85 13% 
AMD s 60 2657 36 
A4rtbt s 16 143 16% 
AdtnLf 264 7 3 9 2053 36* 
AatnL pi 2 2 4 1 82% 
AML pf509a B9 235 57% 
AMnns 120 37 9 ISOS 33 
Mcen 48 5 
Arina 1 12 13 156 45% 

00 2.1 23 MS 28% £7* 29 
s 20 S> £* £* 2* 

PIA399 13 5 30* 30V 30V 
dpi 07 IZ. n 7% 7 7 
PI944 13 ZU 70 70 70 . 
piBie 13 ZlOO 83 83 63 
pis £8 1£ zSO SS* 63 631, 

17G BO 1 * 3 22 21% 22 
.14 10 11542 14* 14% 14% 
£4 31 l 17 32 17* 17% 171, 

■ 50 22 13 6Z £71, 27% Z7V 
90 £2 1203 40V 40 40% 

116 34 13 95 31V 34 34% 

□oa Pm. 12 Monk 
Lsw OoDIfOOSC High Low 

18V 1B% +% si? Si 
*6% 48% -V 
3JL 2DCL - Afl 371| 

S S ®* 
s* in* 

37* 381. +V 3 «• 
19% 19%. a 
38V 38* +% -®* if 
13% 13% -% 2> 1! 
S* 53* + % ®* 5, 
5?* 53% t% K* 
29% 30. «* £* 
<u -l 28 IS 

» 30 A «* 30* 
25* 25% + % »% M 
11 11 . 24 15% 
17% 18 -% S* 

17% 17% -% « ** 

«* « + * ft M* 
35 3®* “% SJ* 
15% IS . *% 
36V 38 "V in* 
821; 821; +5% 61 47V 
STL 571- 27% IB\ 

s% s? -% i* § §4% S% K 
45V + % 5. 2? 

-% 47* 31% 
4 5* 2V 

+1% 27V 18 

Di’gt 

Qua Pm. 

Dh. Hi E IDOsK^i LIN OumOsa 

160 32 15 ZB 41% 41V 41V -V 
2 59 11 757 34% 33% 33% -% 

p(430 13. 4 33% 33% 33% + % 
pMSO 13 260 35 35 35 . 
peSO 12 zlOO 20* 20* 20* +* 

25* 42 8 162 fl 5% 6 +V 
36225 7% 7V 7* -V 

8 8 3033 M% 14% 141, -% 
80 21 2343 78% 28 28%. 

PIS 8 5 209 58% 58% 58% + % 
peso as 329 29V 28% 29 -V 

m. 12 Mon* 
tea High Lon 

-% Z7% 26% 
-% 29% 191; 
+ % 30% 20% 

64% 44 
+ * 32% 21% 
+ v 3i% » 
-v 31% 21 
-u 20% 13% 

28 lU 19844 27% 27% 27% -% 
80 3.B 18 2840 22% 20% 22V +1 

128 37 11 H 34% 34% 3«% +1 
52 19 27 2883 27% 27% 27%. 

3138 84 7 14 21% 21% 21% -* 
s 36 18 13 <6 51 30% 30% + 1 
308 43 14 446 48 48% 48% + « 

2 52 10255 38% 38* 38% 4) 
140 30 13 1664 47% 47 47% -% 
120 45 24 811 42% 41% 43% -* 
015 08 M3 57 56% 56% -% 

s 10 4 38 123 25* 2tt 2b + I 
2.44 42 B 834 87% 57% 57% 4» 
s 84 14 13 266 241; 23% 24% + » 

Z7 7* 7 7 -V 

-* »* ** 
.% 38 26* 
+ 1% S*% 32% 
+ * 23% 17% 

2S% 19% 
-V 51 481; 
4 % 257, 17% 
4 % 63* 38* 

35 4% 28% 19% 

47% -% 5 3 

Stack Ota. 1M- 

CnPw prt.40 IE 
CnPw pr3.E0 16 
CnPw pfS 78 IB. 
CnPw pT7£8 16 
CnPw pr4 IK 
CnPw prJ98 « 
CnPw p38S 16 
CnPw pr2S0 f& 
CnPw prS23 U 
CnPw PI4 02 16 
CnPw JH243 15 
CnSCp 260 9 3 
QNGrp 260 48 
CmGp pi 2 87 
Coma 2 95 
CmH pliMa 27 
CwiTd 164 72 
QDma 60 13 
Comri a 80 30 

2.44 42 B 834 67* 
a B4 14 13 286 241; 

Z7 7* 
3 11. 7 113 27% 

pnea a. zio 70 
pr1i7 12 w 9% 
pi 46 13 2B 11* 

+ % IS 
4% 2% 
4% 16>; 

5 27 
39% 32% 

P/ Sis 

E lOOiHigh 

13 271; 
56 22* 
17 2« 
1*30 49 
49 251] 
14 25% 
23 24% 
19 16V 
18 15* 
151 25% 
12 16* 

II 1537 281; 
11 224 54 

10 23* 
7 5384 21% 

118 SO; 
101143 22* 
11 863 48% 
13 117 27 

102 4% 

25V 25* 
25% 25% 
24% 24% 
15% 16 

28 SS 
53% 53V 
23 23 . 
20* 21% 
50% 50* 
22% 22% 

46 46% 
£6* 26% 

Z7% 271; -V 

1361 45 19 1B7 30% 30* 30% -* 
5120 2.7 15 4038 44* 43% 44* 4% 

-* 22* 15 
-V 28* 23% 
4 % 25% 15% 
-% 17% 11% 

30% 66% 

152 41 37 856 37V 3BJ, 37 
peso 7£ 143 3®, 38 38V 

n 12 10 7 1519 HV 11% 11% 
■06 21 7 200 1b% 16V «>V 
n2B u 15 885 14* 141, 14* 

58 £G 156 22V 22 22 . 
PC *8 80 326 28V £8 28V 

.78 a J IE 38 2»n aw. 29* 
52 37 IB 9 14% 14% 14% 

£32 32 13 375 73 71 71V 

34 27% 
34 30% 

136® 70 8 18 22% 221 
10 14 194 7% 7% 

132 80 13 21 18* 161; 
3 95 7 B3 31% 3m 

01335 12. 10 33 33 
n 18 6 15 183 25V 25», 

4% 4% 
22V 22% -% 
7% 7% +* 
16% «% -V 
30% 30% -% 
33 33 -V 

55% «% 
9% 6% 
38 24 
58* 36% 
35 a% 

1 *1 1121 M* 241; 04%. 
.40 18 25 154 uQ5* 94% 25% 

10 6 15 163 25V 251; K* -* 2B* 
20 10 29 U2C* 2D% 20% +* 33 

25% 20% 
28* m 

WexMt 1 4 3 258 23* 
Aim* 20 343 ura* 
AEqCp 108 1G 12 154 BSV 
AlgCp pl296 11 57 25% 
AJglnT 140 42 69 34 
Algki pt2.19 10 20 21% 
AH plClIJS 12 0 93% 
MgPw 2SO 87 0 350 2E* 
AknG JXD 2D 199 25% 
AUCp 2 40 4 4 11415 55% 
AUCO £4674 11. 25 62V 
AMC pi 1012a 96 211105* 105* 
AHPd 10 193 12% 
AfeT^tr 2 44 8 720 46% 
AUbOl <58 15* 
AtaCh pi 76 37 
ALLTL 1606 7 4 3 41 24% 
ALLT pC06 05 1 31% 
MphPr 6 1 2C% 
Hcaa 120 25113 1303 47* 
Amn 20 5 522 24* 
Mm pi 3 73 10 41* 
Amrca 40 14 S6 29 
Ant pO60 5 6 4 461; 
AmHas 1.10 3 8 13 2392 29* 
AmAgr 111 2% 
ABttr 108 15% 
ABrand 360 59 9 553 61* 
ABrd pt2 75 M 1 26% 
ABrd pQ67 43 S u£1% 
ABdcst IEO 27 11 932 99* 
A3kM a 82 33 11 37 25% 
AmCan 290 60 17 691 48* 
KOr p 3 70 23 43 
ACBI pi 1375 13 7 100 
ACapBd 216 12 SO 18% 
ACapCv 47Sr 15. 27 32% 
ACamC 7 15 14% 
ACfNl 175 34 171748 52* 
ACT i 92 37 12 2485 25% 
ABPw 256 « 0 3485 17* 
A£xp 3129 3 9 9 4405 32* 
Afwiri 60 31 10 29 19% 
AGnCp *60 35 B 2Blfl 23% 
AGn wl 1558 6% 
AGm plASSM 10 50 54% 
AGN pfB517« 81 72 S3* 
AGfl ptD264 5 7 1454 u4G% 
AHent 96 24 U 34 28 
AHcat 50 13% 
AHone 240 48 13 1751 SOI; 
AHosp 1 24 15 28*5 42* 
rtmnc wi 6 90 1902 67% 
AM .48 1 9 12 471« 25% 
AmMot 1029 7* 
ANaAB 316 69 7 152 40* 
APres n 29 196 32 
A5LR s 6 75 14% 
ASLF1 pC.19 12. 212 19 
ASlup 80 SB 242 14% 
AmSid 1 60 52 18 382 3l 
AStari 44 22 12442 20% 
ADISP * 48 12 12 122 39% 

A30 pi 551 10 2 53V 
ATT 540a 0 3 9 17194 65% 
ATT wi 120 64 94617 19% 
ATT pf 3.61 11 340 34% 
ATT pi 3 74 11. 78 34% 
AWatr 140 51 6 1574 29% 
AWN pH43 37 zEO 381; 
AWN pH 25 12 Z1S0 10* 
An#to* 171# 54 199 27% 
ATiPr 539 9 4 88 57% 
ATiSc 55 8% 
ATrtJn 539 82 1 65% 
AmssD ? 32 .8 19 ZB 43% 
Ameik s 80 27 21 331 29% 
Amtac 144 «9 Z74 30 
Andes n195i 99 9 15 19* 
AMPin 160 1 4 29 1256 116% 
Ampco 30 1 7 8 17% 
Anvep 33U 16 1311 20% 
Amsnr l SO 41 15 198 46* 
Amu pi 68 85 2 7% 
Amsad 80 23 53 34% 
Araonp 8123 a 
Analog s 40 42 39 
Anchor 138 4 0 13 90 34* 
AnCUy 122 44 14 116 30% 
Anorfir .19 17 MJ1 11% 
Angcfc s40 2.1 14 63 231* 
Amwus 176 27 10 1306 64% 
Anheu pO60 7 3 83 49% 
Amur 24 1 0 33 71 23* 
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ApPw pM18 14 1 30 
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AoJMg 1141 40 24 62 2B% 
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50 47* 

-* 65* 
4-* 28% 
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26% 16* 
50* 26 
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peiB 95 
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1 27 
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19 75 47V 
t av 
45 23% 
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9 132 29V 
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12 IB 23V 
12 21 36% 
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55 50V 
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EM 78% 
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ZlSO 10V 
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15% 15% + % ,4I4 ^ 

s S' -k a ^ 
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?4% 24% -% ® 

S? t -!h 3 ? 
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25V 25V -V 16% 

«j +'4 S S 

if *f | a 
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i0% «% 5? 2 
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32 3Z* -% 1l®4 ^**4 
19% 19% *1* JJS 
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62% 63* -% Si 
45* 46* +% “% 
261; 28 +1% S S, 
13% 13% +% 2S* 3 
50 S®! -% S' S 
41% 42% +% ^ S2 

GB% 66V 4-% *» ® 

; ? ia | 

a 3 -v « ? 

a a :i 11, 

?S' -i|? 

a a i i P a 

S% 38% +1% ° 
iov wv 5^ 

»% -% a 5 
57% ^ ^% tf ^ 

6M, BSV -V JL ■ Sv 
49V 49V +% 5 SJ 
Z8% ah +% S S 

19% 19% +h 2^5 
114* 116% +1V “2 
1?* 3 +% ^ S 

*a *'5S 

? Jt g» 
34% 34% +V *■ g 4 

^ -7 wl S 
38% 38% 2? L 

IMP 3 * t 

11:1 | | 
Z3* 23% +% ^ 
24% 24% -V a* is 

C-C-C 
1.40B 4 6 9 59 30% 

2 80 40 e22E8 70 
H)6 9% 

pH 25 13. z4Q 9% 

30% -% 
70 4-1% 
9% -% 

pH 25 13. z» 9% 9* »; 
248 58 7 2564 43% 42% 43 -% 

pi 2.75 9 6 143 28% 20% 28V -% 
499 8* d8% 8% -% 

7 SO 22V 22% 22% -H 
1201 12 23 10* 10* 10* ~* 120a 12 23 10* 
220 6J» 9 437 39* 

9128 7 4 8 156 17% 
s 10* 42 123233 25 

1 33 21 81 30% 
n 1270 13% 
SB. 35 13 96 26* 

418 11* 
25r 12 24 44 20* 
M 22 B2 IB* 

08% >* -% 
22* 22% -H 

'& & “A 
17% 17% -* 
24% 24% -v 
30 30% +% 
13% 13%. 
26% 20% -% 
11% H*. 
20 20*. 
17V W*. 

5% 2* 

32V 0% 
14% 9* 
77V 63 
41% 20% 
30 18 
17V 10% 
88 95 
41 25* 
19% 11% 
02 48 
39* 23* 

a a 
51 28 
1$* 0* 

20 11 69 
Si 12 37 23 

■Iflb 1.7 27 
384 57 8 

2* 14 27 
(3,425 47 

8.65 21 13 
2 18 5 

pf7 37 M 
5.60 19 14 

1 25H8 
100 94 8 

60 14 

-V 39 
+ % 39* 

47% 34% 
39 24% 

133 5% 
56 171 
4590 3W, 
M2 10% 
715 07% 
3989 U4Z% 
777 28% 
285 u!7% 
,10 u90 
5577 31% 
760 13 
2190 5? 
160 30% 
1066 40% 
115 19* 
2401 43* 
79 Bl; 

ISi'gt 
Qase Rw. II MoaOi 

Lsw OunttQxss High lew 

27* 27% -V 6% 
22% Z-5 3i **Ji 
;c :4 + * I* ifi% 
48 49 ** 23 11% 
JSV 25* -% 2^! Ijpz 
25* 25% -% a-; 
24% 24% ** 551; 40* 
15% 16 -V ’*! 8% 
14% 15 **54 2S* 
25* 25% -* «% « 
■6% 10, 2i 
28 28 - V 33% 23-4 
53% 53V -fi 
23 23 . S* £-4 
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SO* 50* -% ^fl 26. 
22% 22% * ■, 
46 46% 4 % 42* 35 
£6* 26* -% 22% 18 
4* 4% a.% J3* 16 
3B% 37 -% IP; e% 
38 38* -% 2’V « 
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141, 14!, -% 46V 22 V 
23 22 12% «7i 
28 2BV +* 62 
20% 29% -% t7V 
14% 14* - % 15 
71 71% + V 47d 29% 
241; 04%. 7% A* 
34* 2SK +1* 27% 18% 
46% 47 -% 17-, 13% 
7* 77. -% 28% 14* 
a* £ -% 5®; 27% 
57% 57% * % 5?, 1=% 
29 29* + % 
2Z1 22% -% 
a* Z3* -* 19V 13 
36% 38% -% Sy 
36* 36% -* 38% 27* 
SO* SO* *% " Sf 
£2 £2 -'•« 16 

3*% 2A% - % S4 41 
40% 4Q% -I I4-; 7% 
76% 77* -1% 9% 3* 

8 »V +* 
48% 48% +* 23% 29* 
37* 371, -% Wi 

48 SC* 

5% 5* -1* =?> 
17% 17V -* *7? If1 

3D 30 -V S3-* *5 
!0% «% -5 » Jf 
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40* 42* +2 MV 211; 
28* 28% +% 4SV ZT, 
ir- 17*. 27^ 
90 90 +J 2 » 
30* 301, -I 61V 30% 

12* 12% 4. % 59 45% 
5T 52' +* *» 36% 
30* 30% +*25* 17% 
40 40% +* 7% 1., 
19* 19* -* £V 
42* 43 T * 17:; 8* 
8* BV +V ^ 
40* *1* +* 8t% =9% 

57% 57% 
29 29* 
22% 22% 
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35% 36% 
36* 36% 
50V 5®, 
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24% 24% 
40% *0% 
76% 77* 
9 0* 
48% 48% 
37* 371, 

CntpR n 81 
CmpR pMO 22 
CanSp 230 39 11187 
CAc gi.40 188 
CNIFE gBO 53 
Canad 84 J 80 1 
CapCRs 20 .1 IB 37 

148 40 B 102 
CapHd pS51e 9.1 100 
Cm s 101M 
Cartng g 40 81 
C*t* .96 33 12 342 
Carnal 230 40 10248 

244 24% 24* 24% 

3?; 27% 
37* £4 

82* 51* 
60 49* 

si a TV 

22 a 2% 
187 60 59% 
188 42% 41% 
51 20% 20 
1 94 94 
37 147 145 
102 371, 37V 
100 104 104 
1M 16* VS* 
81 18% 17% 
342 29 28* 
248 54% 54% 

20 20 -% 
94 94 -1 
145 MS* -V 
37V 37% -V 
104 104 -V 
VS* 16V 
17% 18 -% 

+ % 61 « 
23* 20* 

+ % 25* 21* 
, 25% 20V 

+ * 27 20* 
-% 24 20 

s 36 12 14133 30% 30 30 
252 II. 7 146 22* 22* 22*. 

54% 541, -% 
30 30 -% 

27* 21% 
20 21% 

32V 28* 
33 26% 

29% 17% 
1S% 10% 

210 36 26 286 uS8* 56% 56 
a05 5 16 88 10 9* ID. 

22* 22* -V 
56% 59 +1% 

a 05 A 10 88 10 9* 10. 
120 OS 0 21 34* 34* 34% 
122 55 t3 129 22 21* 22 

4fl 21 10434 22% 21* ffl, 

34V 34* 34% +% 84* 47* 
22 21* 22 +V 38* 22V 

1.12 11. a 12 10 9* 9% 
34 954 « I®; 1B% 

pC50 75 74 33* 32V 33* 
1.50 3a 2323 49% 48 49% 
8 10 20 a 2S 26 . 

*1 §1 
+ * 22* 

24* 

4 65 28 339 73* 72* 72% -1% 48 
0450 12. 1 SB 38 38 +* 44% 

232 05 9 301 3g 35* 36* +* 30* 
■ 2 8 13 276 
178 89 7 638 
272 12 6 70 

CnHul pH38a 54 
206 94 7 42 22 

pC 67 11. 2410 23 
152a M 7 197 16 

30V 30 30* -* 
20% 19% 20. 
22% 22 22% +1 
25% 25* 251, +\ 
22* 21% 21% 
23 22* 23 . 

4.L ** 

+ % as* 

24* 18 
24% 15 
48 29% 
44% 29 
38* 26* 
38% 28 

16% 16% 18% -% 

18% «* 
34% 18* 

1B4 9 0 7 2797 18% 18% 19% 

a -A 
9 + v 

pM 18 13. 13 33* 32% 32%. 
196 14. 8 130 14* 14 14* +1 
.84 59 9 103 15% 15 IS. 

Si 50 II. 6 29 16 15* 15% -* 
69 15% 13% 13* +1 

.78 84 7 58 9 8* 9 + \ 
■260 11. 1019 24* 24* 34% +% 

16 76 22* 22 22* -V 
40 IS 1068 27* 27* 27* +1 
40 1 4 31 531 28* 27* 28%. 

pH 20 42 18 28% 28% 28% 
pMBO 83 10 55% 55* 55* -% 

.40 34 21 892 11% 11% H% 
I 85 8 309 11% 11% 11* +1 

w, 63 5% 4% 5% 
pH86 IB 44 10V 10* «% -% 

-% 35 37% 
+ % 47% 38* 

»% 21* 
+ % 77% 88 
, 74 84* 

71* 59* 
+ % 25 23* 

11% 11% 
11% 11* 
4% 5% 

+ V 34% 30% 
+ % W3* 98* 

Wl Wl 
+ % 74 64 

70 49* 

t 18V 13 
“V 17* 13 

17% H 
+ % ZS* 21% 

61V 50* 
10* 10% -% 117* 11% 

350 73 4 549 48% 47% 47% -% 
15.75 12 1 56* SS* 55* -1% 
1780 12 1 83 63 S3 +* 

358 20% 
1 30 

16% 16% 
1»* 11% 
3* 3% -% 
19* 19% -V 
30 30 . 
<C7 27 . 

fi% 
20V 20* + % 
27% 28 +% 
2SV 27 -% 

40 31* 
56* »* 
37% 26* 
85 541; 
62* 53 
40* 27* 
40 38% 

9 s 
57 35 

Z* 11-16 
£3% 15% 

33* 21* 
34 31 
Z2 14 
34 15% 
£4% 15* 
30* 17* 
48 28* 
J4% 2S% 

Artb 104 42 16 5G29 24* 23% 24V + 1% 
ArinRl 337 1% 1% 
Amoo *) 17 2305 £3% £Z% EZ* + V 
Arne pC 10 64 2 33% 32* E? -V 
AnidrtH 80 23 l t 18 35 3*V 34* -% 
AiRiWh 110 37 14 843 29% M* »% + * 
AraW pit 75 12 zlO 32 32 32 -* 
AroCp 80 40 4 a «5 M* 30 20 -% 
ArowE £0 7 22 20* 28V Z8V. 
Anra pi 10 7 32V 31* 2r, -% 
Ann 1 IZ 43 ' 15 228 26*4 ZSV MV + * 
Anwi pf a 49 1 41 41 41 + * ! 
Asorco 40 i4 : r ai5 29% 29 »* + % 
AsMN 1J0 58 1 IT 07 20 27% 27% -H | 

JO* IS* 
8 «% 

dm pfc.75 12. i 
Chaoa p!760 12 1 
CMM pIS 25 12. 19 
Onw p6.79a TO K» 
CMSM 88 30 8 35 
Owmad 138 41 15 84 
CMnNV 324 8 6 8 884 
ONY pll 87 SB 5 
(W pS8Qs W 407 
CWY pIS229 95 302 
QwSUa 1 18 31 31 22 

87 17 

" 3* 
SO 41 2271 

■ 481 1.6 55 33 
94 10 

80 
pi 5 Bl 1 

17 828 

I 158 36* 
I 128 31V 

4811 14* 
BE 

Z2070 54* 
,180 52* 
£330 52% 
U 22% 
48 ZJ% 
15 221; 
1 22V 

17 % 
34 24% 
24 28* 
44 29* 
6 98* 
17 IS, 

I B6 28* 
198 13%- 

6 27 
14878 20% 

42 38% 
■ 1534 74% 
’ 4299 74% 
1213 51 

I1B1I 22* 
374 12% 
557 23* 
8 23% 

! 133 18 
L B35 40% 

1742 37* 
i 405 33* 
12111 33% 
1263 50* 

IBS IS 
8GB 21* 
1 17% 
683 28* 

13324 52 
2 43 
1513 25V 
,10 72 
,120 88* 
zOBO B£* 
18 24 
13 32 
10200 98* 
,200 71* 
,130 89 

> 1035 83% 
238 15* 
Z130 W* 
6 16 
230 24 
,200 52 

I 144 17 
67 19 

5* 5* 
171, 17% 
30 30 
10% 10% 
66% 57% 
40* 42* 
28% 28% 
17* 17%. 
90 90 
30% 301, 
12* 12* 
52 52 
30% 30% 
40 40% 
19* 19% 
42* 43 

40* Ml, 
33% 33% 
3«* 35% 
31* 31% 
14* 14* 
66 56 . 
53 54 
52 52 
51 91* 
22* 22% 
23* 23% 
22V 22% 
2£% 22V 
21V 21%. 
24% 94% 
34* 34* 
38 28* 
29* 28 . 
94* 94* 
16* 18* 
23* 23* 

K% 26% 
20 20* 
36 38% 
071% 72% 
72V 73% 
50 50% 
30% 31 
4* 4%. 
22 22 
12% 12V. 
23 23V. 
23% 23% 
17% 17% 
40 40* 
36 38% 
32* 33* 
33% 33% 
50% 50*. 
74% M% 
21 21* 
17% 17V 
27* 28* 
61V 51%. 
42* 42* 
2S% 25% 
72 72 
68V 66V 
62* 62* 
23V 23V 
32 32 . 
98V 9B* 
71* 71* 
681, 69 
62V 63% 
14% IS. 
14% MV 
16 18 . 
24 24 . 
52 52 
18 WV 
18V 7B% 

«* 42V 42* 38% 28 EGG 40 12 23450 34* 33* 34%. 

»% M% -V 44* 23 ESpf ■ JO 17 £0 1903 31V 29 
18% 17% W% + % 28% 15% EMP J8 33 20 103 !*V 24* 24* 
33V 33 33V + % 23* 15 Eased S 08 4 0 15 99 21* 21% 21* 
43 47* MV 3* EasiAlr 1315 7% 7 7%. 
32* 31* 32* + * 7% 1? EAL WtO 53 4* 4% 4%. 

WV 56 btt -V 2 % EAL WlA 29 1* 1% 1* 
bb f4* 54*. 19V 9 E®llr pl 4 13% 13 13 
37% 37 37V -% 21% 9 EAlr PB 87 MV 13V 13% 
3H* 38 JB* + % 27* 10* EAJr pfC 133 17* 17* 17?. 
42V 41 -1 26 T7U EaarGf 130 57 12583 23 22% 23 

pGLTS 12. 198 23V 22% 22% 
8 72 20 T3 1589 25% 3*V 2S% 
232 70 6 6 41* 41V 41* 
2 IS 17. 4 1166 12V <3% 12% 

50 60 50 + V B1V 64% 
U1B% 18 M. 56* 28% 
12V 12* 12% a* 15% 
29V 28% SV +% 34% 23 
5% 6% 6% -* «£ 25% 
12V 12* 12V +*341, 16* 
54% 54V 54V +1 42V 23 
29* 3% 28% -* 23 20 

39 39V -* 
41 AsdDG 2 30 a a 11 3350 se* 57% 57% -1% 
66 A3d0 pM 75 52 12 94 a3 93 -31, 
161; AMone 160 5 0 67 u27% 28% 27% + V 
20% AtCvB 236 10 7 1Z2 23V 23% 33% 

1* AlMuo «a 5B 101 1* 1% 1% -% 
37 Aoncti 240 5 7 7 7131 

25 
40% 41* + * 

252* AUHe man 1 283 283 2S3 . 
69 Afflc peso £8 3 100 97% 100 +z% 
17 AnsCp 50 2 7 B 13 w% 18V wv -% 
31 Augai 32 .7 36 298 44% 43V 44 + % 
M* AUToDl 58 15 19 400 38% 35% 36* + V 
3 AvCOCp 120 37 9 3137 32 32* + 1 
14* AVEMC 58 2 8 13 3 20? MV =0% + % 

181V 561; 
105% 78V 

17* 14* 
46* 30* 

41* 2S% 
63V 40 
26* 23V 
IS 8* 
39% 27% 

pi 4 15. 
p(930 16. 
01744 15. 
preza is 
PI952 16 

pi 12.52 15 
72 21 

Z50 27% 27* 27* 
z200 59* 58* 59* 
,100 49* 49* 48* 
ZHJTO 59* 99* 59* 

CnG PI952 16 ,100 81 61 51 + 1 
GnG pH252 15 38 B2V B2V 82* + V 
CMta 72 21 Wl 33% 33* 33% +J 
Qrcu* n 13 88 17* ie% 17. 
CflHp 16a 4 8 6 2045 38* 38V 38* +> 
Crtcp p®94o 87 325 80* 79* 79* -* 
Cfccp pSAI 48a 15 ISO 96 95* 95% 
Cuylnf 180 W 12 1204 41* 4Q* 41* +1 
Cqfti Bl 2 3 1 6 63* 63 63*. 
CMn pC 07 11 330 26 25* 28 +1. 
Chbr 72D 62 8 19 11% 11% 11% 
CMrtE 1 10 3 0 36 133 37% 36* 36* -% 
OC» 1 39 70 25* 25* 25% +1 

, 30* 26* 
+ * 29 25% 
+ % 22* 13 
, 18* 5* 

-% 42* 22* 
+ 1* 11* 6 
+ 1* 11% 8* 
+1 20% W 
+ * 68% 54% 
+ * 17% S% 
+ * 36% 

S94a 8 7 325 80* 79* 73V -* 
1148a 15 190 96 95* 95% 

180 4.4 12 1204 41* 40* 41* +1 
pi 2 3 1 6 63* 63 63%. 

+ * 17% 
-% 4% 

20% W 

a I? 
36% 13* 
33% 2S% 

25* 25% 25% +% 21 10* 
19V 18% 19V +% 2S% 14 
56V 56* 56* 34* 17* 
IB, 16% 18* -V 37% 25* 

26* 17% 
3% 2*. 

M 31% 
3& 21* 
a i6% 
C* 33* 

27% 17* 
All 23% 
36% 16 
27% 20 
37* 2* 
110* 7V 
3S% »% 
28% 19% 

34% y% 
43 36 
31* 25 
47* 201; 
‘17, 8% 
7% 5* 
MV M 
27% 17% 
47% 3A* 
3T, 23% 
35 21% 
251, IB 
£01; 48% 
BO 73* 
SlV 16 
28 20V 

43* 35% 
24* 21* 
41 35V 
12V 6V 
46* y* 
28* 17% 

26% 
4SV 30V 
33 19!, 
14* TV 
33% 19% 
31V 20 
20* II* 
M% 20% 
41 31% 
33% 21* 
81% 41* 
S3); 34 
12* 5* 
21* 8* 
28% 12* 
27V 21% 
71* es 
27* IS* 

39* a* 
SO* 83* 
40% X 

s 52 19 17 134 28 
a 50 11 32 i*9« 46* 

2 78 W 1734 25V 
1 15 66 47 3 19% 

12 92 40% 

g g g 

n 40 17 15 12B S3* 
BO 15 12 88 40% 
92 4 9 1555 18V 
02 12 23 3 26 

349 2% 
pf 8 10V 
116 3 S 10 80 34 
30 9 21 489 21* 

17 16 14 
3 95 7 8S3 31* 

plB4 50 11 7100 40 
n 06 38 10170 25>4 

120 26 9 92 47 
n2*« 30 1 9V 

20 34 42 114 5% 
1 18 15 40 55 

00 29 90 27% 
232 54 6 303 431, 

si84 5 5 8 1363 30V 
Ii! 43 7 141 u35* 
152 6B 8 1600 22* 

ptt.l&j 83 «E 51 
pKITe 76 135 B1 

pOBB 14 171 20% 
al K 74 13 152 26 
245 50 G BO 49* 

pS50 11. 7 22 
pM22 11. 1 37 

D3a 3 59 HV 
40 11 10 332 37* 
EO 26 54 39 S3* 

120 30 9 208 33* 
pi 3S 54 12 « 

48 1 5 23 73 32% 
10b 9 14 84 11% 
176 3 1 21 20M 25% 
128 12 15 15960 22% 
05« 3 4 20 181; 
248 C.1D1 9 £1* 

I 1 2 6 26 7 39 
160 49 9 5183 33* 

pf 3 38 55 38 61* 
1 15 29 23 178 39 

258 8* 
40 20 13 18 20% 

a 50 1S 12 104 26* 
pi60 22 W 26* 

wti.40 9.1 1415 70% 
g2W 223 26% 

32 S 21 29 35 
M780 08 1779 89 
n 71 IS 12 82 38* 

V -l M ”* 
a* S* -v 14 

2AO 12. 6 4385 19V 18% 19* 
pf740 13 2*0 56V 56* 56* 

19% fit «•» s s 
20* 13% 

« ^ 1 39% 11% n £3% + V jgZ IRL 
«* 40V. 38 24 

2? ->• £71; 451, 
55 2?- 37 22 
2* 2* 65 16 
10* 10*. 45L a 

XV 33% -% 25V ?? 
21% 21* -1, J1 ai 
!3% 13% -* ?i% 11% 
31* 31% +*27* 14* 
40 40 +* 54% go 
25 ES* -% ffiT. 27% 

£, +.> 23* 22* 
ft S ,M* 90 
5fc
 S* . 115 91 

56 “ +* SB* 
77V 27V 39% 31 

& Ii « 17V 

SL w% 2®* £2* 2S% + y 29V 3*1; 
»* 51 ♦* SS 

?! SL +1* 17% 14% 
52* 103 90 

251; 26 . 23V 20* 
46% 49 +% „ a2 

71* 8 
37 37 + * 62 52 

11* + * 23V 18% 

*,** 4S* Z9* ”1 S A 45* 23 
39% 39* -* 37^ 14* 

«* «4 +* <8 15* 
X 32* * £ 53V 31* 
M% II* “* 3& 2S% 

liu S ** 1S* 22% 23% -1* 67% 31 
'*% 1B*Z 27* 23* 
01% Si% -V a 18V 

■® ® .• . £4 1C% 
32% 32* -* 251 19 
61 61 -V SJ 37* 

S? +.% 28* 19 20 20* “% iiv 48 
20 25* + % 34% 26% 
26 26* +* ?£ 
70* 70* +* af 24* 

^ 30* 20* 

m S'1 +%* 5 37* 38 “* 54* 44% 

SO 36 11 S3 1®; 
pC.23 M 7 16% 
pns« 9.1 31 20V 

104 3 8 9 2094 27* 
32 31 11 17 29* 

pi 1 S3 £1 10* 
* 30 11 12 106 26* 

40 12 9 93 33% 
pi 1 S3 S 3 5 34* 

2.0a 50 13 1521 53% 
48 1 6 17 106 30 

B 5996 20* 
1.20 32 13243 37 

20V 20% 20%. 
Z7* 27* 27% -V 
09V 29* 29V -V 
18% 18% 18%. 
26* 26 20* +1 
33% 33* 33* 
34* 341, 34* +1 

30* 16% 
SO* 24* 
25V 11* 
46 27* 
39 30* 
24% 8% 

1£8 56 9 1053 22% 22* 22* 
1 26 10174 39% 36* 39 

53% 63% -* 38% 

S » +S 29* 
ao% +% JB* 

3H w +* !i% 

CSO p(146 
CSO pH>1525 15. 
CSO pinlBZS IS. 

a 20 1 0 13 210 20% 20% 20% 
140 5 5 81 119 25% £5* 25% -* 
220 41 16 320 uSS 52% 64* 
302 85 8 206 u&* 35 35%. 

♦ * 44* 
-* 13ft 

162 12. 6 243 W* 
3a 4J) 16 9805 75% 
00 1 4 321 56 
.64 25 l5 1820 25% 
98 37 13 1064 28* 

1.80 39 12 7 42V 
20 10103 13 27% 
80 30 10 180 27% 

4*235 IT. 0 21* 
PI375 11 2 28* 

pr 22 Z7V 
38 23 13 10 15% 

4 34 1 0 31 194 34% 
2182 8* 

d 1 n 3 10 
100 0 6 1421 IB* 
230 3/4 15 758 88* 
s 13 133 131, 

50 2.1 21 198 24% 
81.40 4 3 10 174 3£* 

1.64 99 7 11 16% 
p 47 12. zSOO 4 
p 32 12. Z150 7* 

238 ll-W 
34 17 15881 Mb 

• 44 13 12 81 23b 
1 1 80 73 13 1414 22* 

a 118 2* 
36 26 5 343 13% 
84 5 0 89 17b 

130 63 8 70 20% 
130 53 12 02 28 

38 5V 
pC3l 13. 2 17% 

204 44 B 74 47* 
n 83 13 

■134 2.4 12 394 44* 
pGLWJ 74 24 38* 

S 32 13 16 445 24% 
30b 37 13 10 21* 

34 20 36 34 31% 
3 35 31 11 1089 27* 
1371 10 177 10* 

1*140 13. 3 10* 
100 43 11599 38% 

1878 12 2 151; 
220 85 7 6746 37% 

15* 15* 
74* 74%, 
55* 55* 
24% 25% 
£6 26* 
«V 42% 

a a 
21% 21% 
28* 2®;. 
27* 27% 
15% 15% 

3% S, 
8 8 
10 10 . 
18* IB* 
67% 68 
13* 13* 
04 04% 
32* 32* 
15% 16%. 

% 11-18 
38 38 
23% 23% 
21b £2 
2% 2*. 
13* 13* 
1b* 16* 
20* 20*. 
£7% 27* 
5* 5*. 
17% 17% 
48% 46* 
12* U 
43* ««%. 
38 38 
24% £4* 

J1* SI* 
31* 31% 
27* 27% 
10* 10%. 
10* 10*. 
38 38V 
IS* Wz 

?/ Sta 

Dn. Thl E IDDi High 

C3 
pec 94 ist r* 

!*: £5 13 55 n* 
jfi 46 7 Ml -i-i 

*1 13 4 6 6 73 
piSK ‘t SM £!, 

153 50 7 164 51% 
37 11 

24S 4 £ 9 IS £3% 
133 IQ 'J rXB 291; 
s 72 ze 12 ids 23 

53 25 17E JOl; 
Cl! Si M 6 11% 
pars 70 «C4 -S-, 

23 7 31H 73% 
24 A3 li.’, 

*4 4 13 4 34 
3M 89 0 565 4C* 
204 95 9 3*5 Z"i 

4C :7 143 24 
99 !®: 

Ch'BB 
Oose Prw. ijManft 

Lew Quota Ctasf Hig!i Low 

71, n. » *4% 

ff* z.’U 
20*| 23-'; 
16% Iff; 

-*i -4* 
*!., 51* 
SCI, 50V 
10* 10* 
53 53V 
Z9 Z>% 
71% 27% 
Z8* 30% 
11% II* 
35* 35V 
29V »* 
SV 55% 
33* 33* 
43% 40* 
21 21% 

9 40 £5 i if rs 10 V 
'5 

19 

K 44 53X20 1?* 17% 18% 
220 ■ 47 1 i: ZSO 461; 4®, 461, 

■120 26 1 15 $391 45* 45V 45 
136 i£ K 11* II* HV 
1 32 25 ' 14 Z33 547; 53 V 53-, 

41 2 c 1 1! 233 15% K% 1b* 
63 56 ! II 9 iZV '3* 12%. 

104 27 • 17 277 39 36>; 

BCl; 56 GMoi 
40 32 Gtot 
£7% GMct 
2S% 13% CMC 

9V 5% GPU 
n 52 GsnHa 

9* 
54 S'; 

Grtrtafr 
GnSgifl 

"% 10 GTF1 
40 29V GTka 

+ V 10* 4* 
48* 21* 

+ % 31* 18% 
+ % a 1?* 
-V 48* 38* 

3T* 22* 
-U 37 31 

? & 

.* ssc a 
-* SB* 18% 

£2 17% 

-2V 03 
_% C* 58* 
-v 6®, 55* 
-v 451, av 

30% 9 
-% 120 51% 

11 m 
9* 6% 

-* 16 7% 
+ * 23 16 
+ *51* 40% 

-v J!* 
+ *« 7* 
+ % 25% 24* 

’ 19* ff, 

1% 30* H* 

:,-a 2* 
30* 18* 

-* 43* 25* 
-l, SO* 39S, 
+ 1 68 46% 
-* MV 8* 
+ * 40* 25 
-% 23% 17% 

41 25V 
+ V B6% 53% 

+ »V 5* 1B* 
+2 19% 8% 
+ % 15% 12* 

28 18 
+ % 47 38* 

8* 2% 
i«* 11% 

+ 1% 11* 4% 
+ % 33% 23 

25V 21* 
8* 71, 
2SV 17* 
33% -16 
63V 51% 
49% 29% +- a a 
40 34* 
32% 26* 

-% 3S* 29* 
33 26 
65% 52* 

4.% 23* MV 

24* »% 24* 
100% 97* 99* 
101 iotf lor 

2 48 U 1B4 42V 41% All 
194 5 4 8 *68$ 34* 34 34 -% 

* 16 8 12 757 21% 20% 20% -* 
S.3S 14 18 427 25* 24% 25V- 
■ 15 4572 48* 47* 48 +% 

3 II. 6 1041 £7% 27 27% -% 
1190 13. 47 15 14% 14% - * 
pi 2 13. 1 IS!, IS* IS* +% 

pH 90 13. 47 
pi 2 13. 1 

PH17D 12. 50 
pf 237 11. 2 
pf 2S7 12 21 
pi 8 40 13. 221 
pf724 13 ,21 

212 11. 5 23 

503 94* 94* 04* -V 
2 01* 21* 2i* +% 
01 24% 24* 24* —% 
£20 64 64 04 4-1S 
,2000 56 55 58 +4 

SI, 19% 13% -% 
3120 37 11447 22* 32% 32* 
a20 h 25 034 35* 34* 35* 
■10B 3 22 349 37* 37 37% 

18411 3R 20% 20* 
43* 43* 43* 

1 14 33 13 66 34* 34% 34* 

48* 33% F14G 100 39 10 93 46% 46 46 

D| 41% FMG pf2J5 £9 3 »% 57% 57% 
17% Faous 00 £1 40 332 BJ% 29 73 . 

72* 11% FotOr 20 £3 13 342 12* 12V 12V 
16% B* Ficfl 16 187 i®* te 16% 
£*% 14% FNehd 00 43 14 330 iu* 18% IB* 
43% 32% F*d pQ0O 95 80 37% 37* 3/% 
17* 9* Farid 9.12 9 12 90 141, 14% 14% 
77% 11% FamOl 9.16 3 26 720 21% ?*?> 

21* 

31% 11% FrWMF D 31% 31% 31%. 

1»% FaNi JB £8 11 117 25V 25* ZS% 
M* 6% F*y«J9 S M 1.1 04 153 rj% IJ 

4% Fates 
52 

31ft w. 6% 6% 
32 FedCn 154 10 19 31V 31V 31V 
48* 321, FcEup a 19 2271 «1 45% -4b* 
37* 26% FdMog 1« 30 12 73 “■j 3b* »* 
30% 18* F«WU .18 .7 3 1863 24% am »% 
48* ss% FaFB 100 20 38*05 42 41% 41% 

22* IS* FdSpfl 00 4.2 17 113 1®, 19% WV 
89 44 FMCS £20 4.1 B 1387 WV M% MV 

20* 00* -* 43% 
43* 43* +% 33 

n 12 6 20431 21* 20* 21* 
180 23 23214 u88* 88 88% 

34* 34% 34* -% 32% 14% 
21* 20* 21* +1% 50* 44* 

280 11. 6 6 25V 
240 11 II 19 01% 
8 40 23 11 74 17% 
1J8 7J 6 327 25% 

pM66 12 riOO 39* 
pl 5 12 10 40% 
I 10*82 28 

1J0 21 1329 S8% 
216 60 7 49 32 
252 17. 5 2323 15* 

ptt.16 m ,400 27 
PMJM 15. z£20 30 
OHM IS. . zfiOO 49* 
PI772 W. £1450 43* 
pffTB te 21170 49* 

+ H 11% 
+ * 23% ZSV 28% 26% 

01% 20% 2Bb 
17% 17% 17% 
25% Mb S 

? S 2s y 29 27* 28. 52% 
S% 58% SB% +% 24% 
32 31* 31* -% 63% 
15* M* IS -% 15* 

Z0OO 43* 48* 49* 
£1450«* 49 4B 

» 18% 
ez* 51* 
24* 17% 

6S* 51% 
«* 5* 
47 29* 
32* 20% 
W* 8* 

21170 49* 49 49 

Feno 120 36 U204 
FUM 200 SB 34 13 
Fkteal 2 53 9 4 
FtaCpA .86 3.0 4 905 
FMp cC73f S9 3 
FrSBtr 33 
Flmn JO 18 111158 
FUUn S 7B 3J a 822 
FlA« pfi45« 10 100 
FBkFla 108 4.0 112 
FBOM n.60a 13 5 228 
FaCNc 132 62 7 412 
FCH apEXISa 92 104 
tfBTnt 120 67 I 199 
FBI* 96.194 9J6 525 

FlOw 3615 
nu» 221 51 8 191 
non pC37 73 19 
PMBS 34 13 27 2311 
FNStS 264 64 6 9 
FN9B p&SOa 64 0 

33* 33* 
48% 481, 
» 36* 
22% ^* 
46% 46%. 
8 8% 
22 2®, 
21 21 
54% 54* 
20* 26* 
45% «8* 
25% 25* 
54% 54% 

14% 14* 
43% 43* 
30 30 
12% 13% 
41* 41* 
102 102 

+\ *% * 
-% 35% 21 
-V 47* 29* 

48* 30 

41% 18% 

+ * M W% 
+ % 26% 15% 

34 ^ 

a s 
-% 73* 29% 
+ % 51% 33* 
-v a 17* 
-V 26* 17 
-j, 38% 22* 

16b 15 
_* 33* 27% 

13 B 
31* 12% 

-% EOS 11% 
^ 11* 

-V 25% 16% 
44 24 

+ % 21* IS 
_1 38 24 

64% 25% 
>% ffi 01 

Ml; 16% 
+ % 6* *% 
-% 43% 27% 
+ % 17% 9, 

21% IB 

-* ® 24% 
4- % 22% 8* 
+ % 221; 9 
- V 48* 54V 
+ V S% 19* 

16* 9% 
13* 0 

+ * 50 38% 
+ 5 65% 40% 
f i 41% 31% 

50 34% 
64% 30 

-* 9* 8% 
-1% 37* 23* 

43% 32* 
-V 13B* 85% 
+ % »; ’8* 
+ % 30* 18 

+ % 5§ M% 
+ % 27 01% 

JO 17% 
-* 23* 13* 
-% 34 19 

74 43V 
+ % 73* 66% 
-1 24% 19 
-V 49% 31 
+ % 21 16* 
-% 17V 8% 
-V 29% 13% 
-% 26 18 
+ V 19 12 
-% 2«b 10 
+ % 40 23* 

a 20* 
, 20* 15* 

+ % 22* 13* 
-V 63% £7* 
-% 22% 10* 

+ V 
-% 43 35% 
-V 73 53* 
+ > 15% 9% 
+ % 18V 15* 
+ % <7* 30* 

-% 76% 48* 
-V 71 50 
+ % S8% 38* 
+ % 79% 62* 
-% 34* 12% 
-1% 35% 28* 

n 7ZS 
KS ZB 28 1231 
n 351 
<8 IS 13 567 
40 8 530 

136 13 7 T77 

G-G-fl 
590 

pH20 50 72 
I £0 35 70 138 

EIZ50 6 0 2 
9 482 

rz W 12 E 
60 

1 C7 
3 69 S 1230 

02A3 II. 36 
41 

si 23 3i 18 400 
£0 18 9 £28 
U 19 67 117 
K £5 198 

11GB1 
aza ZO £8 
151a 67 123 

1 27 8 72 
64 14 9 372 

pt 76 17 117 
82 1070 

1 17 12 897 
s 2 3 6 13 4404 
£40 4 5 9 1002 
«Ea 25 2E 199 

w. 577 
pH SO 70 11 

s 40 28 M 
51 II It 5< 
EO 1 6 19 1289 

204 39 10 1666 
269e 3 6 10 G80S 
pars 97 x 

pf 5 10 37 
■ .16 IS 13 475 

10 276 
1.28 00 M 1489 

106 
168 3 2 10 387 

ptIJS It 7200 
ISfflj 38 18 594 

£45 
S® 2 47 663 

g 80 66 
188 79 6 
138 30 18 239 

63 £5 6641 
p£24 66 32 

p®77« 68 7 
pfCZM 73 171 

pC44 13 44 
pars it 19 
pf2.se It 2* 
01252 13 13 
01275 It 10 
pf7 60 13 z60 
pf7 70 13 £30 

148 33 14 450 
s 12 4 32 174 
260a 22 22 63iB 

pH 00 65 2 
S3 

6 457 
52 24195 ISS 

2.44 4S 11400 
17 

24 30 4 410 
p!350 14. 99 

a 14 741 
Wl 491 
06a 3 8 669 
1S8 <0 896 
140 46 12 1159 
56 21 11 1688 
« 2 0 20 835 

£80 60 14 1531 
120 19 19 35 

18 1306 
SOz 22 10 ZB 

165B 85 11 18 

S 14 213 

pM75 71 29 
J8 38 18 923 

16 067 
164 11. 6 13 
120 48 11920 

pM75 11 Z20 
5 98 

,40b 2.1 20 92 
ZB M 

■ 90 3 6 7 1061 
pC.90 12. I 

-n 50 
■28 13 13 75 
JO £9 9 3209 

pIS75 98 3 
3 63 9 8394 

18 18 219 
164 12. 6 7E8 

pW.AC 12. 290 
pr3 65 13 26 
pr440 13 59 

9 2954 
pl 15 

n 12 1754 
80 33 II 5 

104 
4 5 20 1853 
47 14 6269 
33 25 850 
It xS6 
10 15 
23 18 44 
34 £0 48 
18 28 
35 10 109 
£0 16 24 

602 
14 11 7B 
33 14 78 
22 22 503 

5L0 17 152 
£5 15 109 
31 113W 
It 10 2 
94 11 71 

46 
14 56 178 
24 30 51 
18 21 84 
8 13 260 
13 14 130 
15 15 03 
37 12 1214 

11 140 
179 

IS 12 340 
2 

39 M 1101 
34 130 

74 £ 
38 11 94 

1ES 
14 

4 05 5881 
2J 238 
3J 136 
IS SS 112 
18 15 34 
33 14 941 
7 18 48 
1.7 IB 7164 
IB 1253 
It 17 
J am 
1 ns 
17 13 604 
3 4 12 £33 
52 8 83 
60 51 
9 W 4533 
11 10 59 
SS 12 634 
2 8 10 320 
53 3 832 
33 S 
87 II 
11 15SS4G 
40 JOSES 
14 29 
36 507 
1J 15 13 

1 30 12 107 
27375 74 
41 1021 
U « 1577 
10 14 
IB 22 167 
1.7 10 48 
21 7 733 
ai a 33 

15% 15 15% 
u30% 28* 30 -i 
50 49 49 
£7* Z7% £7* 

171, 17% 
zrt a% 

39% 29% 
ecu, 60% 

£11, 21V. 
7% 7* 
40% 41% 
21% 22% 

20% 20* 
21b 02 
59% 59% 
15V IS* 
21, 22% 
3B* 38% 
45 45%. 

57% 57* 
S3* 53* 

31% 31* 
52% 52V 
78% 7B% 
377, 381, 
40 48% 
dIOV 10* 
7V 7* 
64 64% 
8% 8% 
51* 51V 
10% 10%. 

37* 38 
24% 24% 
21% 21% 

451, 46% 
24% 24% 
34 34 
33 33 
30* 30% 
28% 2B% 
28% 26* 

23% £3% 
591, 59% 
89 69 
44% 43 
27% 28 
It®; 117% 
18* 18* 

21* 21* 
50% SO* 
15% 15%. 

§ g* 
14V 14% 

32* 32* 
30% 30* 
2B% 36V 
33% 33% 
46% 451, 
83% Q* 
13% 13%. 
35* 35* 
18% 19* 
40% 40* 
88 B7% 
23% 23% 
11% 11V 
14 14% 
£4% M% 
41* 41* 
4* 4*. 
18% 18% 
9% 9%. 
25 a 
24% 24%. 
B% 8V 
21% Z1% 
31% 31% 
58* 581; 
48% 47% 
20 20% 
13% 13% 
38 38 . 
28% £8* 
32% ^ 
30% 30% 
60 61 
19% 19V 

2% 2* 
31% 22% 
37V 38% 
47% 47% 
12V 12* 
17* 18% 
381, 30* 
17* 17* 
23 22 

39* 
38% 38* 
9% ID 
23% £3% 
701; 70b 
39* 391; 
23* » 
23 23% 
30 30 
1S% 15%. 
33% 33% 
10% 10% 
23% 23% 

W 16% 
30 30% 

50b 51% 
29% 29V. 
20% 22 
5% 6* 
3E% 3S* 
16% 1G% 
20% 20% 

19% 20% 
41% 41% 
21% 21% 
15k 15% 
9b TO. 
48V « 
58% 57 
36% 3SV 
«& 43% 

8% 9 
42% 40* 

14V 15% 
31% 31% 
70 72 
TO* 71* 
20% 30% 
45 45% 

21* 21*. 
23* 34% 
15 15 
20% 20% 

27 27* 
M% 24% 
19% 19%. 
32% 32% 
371, 38 
22* S=% 

238 48 13 
pita 4 9 

61 
192 It 

CptTB 59 It 
pK 4 53 
pK> 5 7.1 

pft£25 aa 
pfl4JQ 57 

t.lfil 47 17 
308 89 8 

354 48* 
10 71% 
194 7% 
36 18% 
5041 47 
a 75* 
13 70% 
2 J5B% 

4 75 
6*3 24* 
57 34* 

47* 48% 
71* 71% 

(S* 70 
58* 58* 
78* 79 
24 34% 

» i/% 
+ % M% '9% 
_% 20 16 

37 £9 
♦ 50 39 
+ 1 30! 2= 
+ 3 IT* a* 
.% 10% 
+ % 531; 49* 
_ V «n% **V 
-% 'Sk '4% 
-% 19% ’S* 
-% 38% 26% 
+ 1, M 7* 
+ * 3S* '9% 
«.l! 57* 41* 

' '* ir, 5 
♦ V 3S 2*V 
+ U 26V 19% 

1®. w% 
_% 1* 11-16 

+ V * 
_ v 44% 26- 
♦ I. &5V 50* 
♦ 48% 34% 
-1 25 14% 

191; 17 
85 58% 

t,. 183 137* 
24% 16 

^ 44;. 31V 
_l. 30% MV 
+2% Z«* 16* 
- V 134V 92% 
+ * »* MV 

14% 4 
107. 1 

*% 39% 8% 
♦ 1, 56 ZO* 
_* 49 J4% 

38* 33 

-V »% » 
-u 60 47% 
-% M 5% 
+ % 41 £4% 

_ v 143 IZSl; 
98* 91* 
82 48 

-% 1SIi a-j 
+ % 18 15% 
_% 20V W 
_% ZOV 18* 
-i: 17% 14% 
-% 271, 20% 

21% IT* 
+ % 27 21* 

29* 24* 
30% 25V 

-1 IS* 10% 
-1% 59% 42% 
+ % 61V 48 

+ % 

43 27 
42% 24% 

+ % ZS* B% 
+ L If; 9* 
-% toil £7* 
+ % 103* 08* 

-% 17* 13% 
+ 1% 54% 41% 
+ % 381, 30 
+ V 10 5% 
_% 51* a 
,1, 48% 34 
-% Z8»; 13* 
-* 31* 24b 

3% £v 
-* 31* 2E% 
+ V 
+ * 
-* 10V 4% 
-V «BV 47 
+ % 33V 22% 
.% 40 • 18* 
-% 22% 151; 
+ * 32* 18V 

S" 
.% 20% 12% 
-* f% 13* 
- % 22V 16V 

33 28 
37 3£* 

+ IV 19* 16 
+ 1; 20* 16V 
-% 74% 44 
+ 1% 15* 10* 
+ * 21* 16* 

?a 
■A * 

25% 11% 
20* 14% 
331, 25% 
43% £0* 

_2 7V 3* 
. V 3»V 23* 
-2 34% 201, 
_% 21* 12% 
_J 30% 20 
_U 37* 27% 

30* 23V 
_v 18 10% 

26* FT* 
.L 3? « 
A 85 57 
_Y 85 56* 
+1* 52% ® 

99 8SV 

+ * 30* 22% 
+ 5 28V ^1 

-% *% 2j* 
+ 1*5% 15? 

36 32 

+ % 101* ® 
^ 42% 33V 

- V »% 12* 
6SV 33V 

-% zz* 

+ % 

■+* “* ;"■% ?s a 
- s & 
+ % !3* 6* 
—% 19V 11V 
+ % 19V «V 
+1 30V 26* 
+ % 25* 17* 
_U 33 34% 
’ T2* 9V 

30% 25 

t* «* 

:i S a 
A <9% 
+ 2 118 80 
_* 25% IS* 
- % 47% 36 
-% 26V W 
_% 18b 10 

-% 
+ U 5 I 
+ 2 38* 9% 
+ % 19* 15V 
.1^ 29V 15% 
+ % 21V 11* 
+ % 58 

-* 47,4 S* 
’ 43* 28* 

_L 89% 48% 
-2 25 13* 
.% 43 20* 

68% £8* 

A 31 "* 
+ u 68 42% 
+ % 21* 18* 
-V* 72* 51% 
A 2) 16% 
+ % <7* a 

«* £8* 

♦ IV S3 

+ % 29 20V 
-V as* 26% 
.% 35% 22% 

:i ? 

:LB S 
_% av «% 
-2 », 19 
A 28* 19V 

^ 33 23* 

+ % 26* « 
_L 84 60 
-2 20% 13% 
-1% 21* 14V 
-4% 50% 34 

30* 20* 

+ * 1U1 ®* 
+ ? 31% 231, 
-V 061, 34% 
+ 1 »* 21* 
12 a 20% 
+ £ 34% 

+ % 32% 17% 
-%■ 27* 1®; 
+1% 39V 28 
-% 25% 18* 
-% 171, 10 

+2% 

-% 35% 18* 
+ % 44% 82* 
-% m 26 

17% 91, 
10% 8 

+ % 22% 7% 
-V 8* 3* 
-% 20* 11* 
+ *30* 22* 

•'aa 

3 s a 
-% 19% 0* 

284 13 
201; 10V 

+ % 25* 14 
+ % 51 34* 

®4 54* 
-% 63% 62* 

+ * 33* Si 
-V 28% 21% 
+ * 5% 2 
+ * 38% 20 
+ V 61% 40 
-* 40 22 

£64 13 
PI2.10 12 
01378 13 

11E 20 

20 13 
pfT 09 13 

pM2 12 
pC 15 14 
pcrs u 

323 94 
14 14 

2e> 49 
p)23S 72 

51 39 
£0 16 
lb 50 

I\21I 10 

pOM 93 

pM ZS w 
33a IJ 

210a it 
Z08 44 

p!775 55 
130 88 
tea ss 

NtNrth 232 68 
krill pt!1050 73 
brin pMl050 It. 

H3(Pw 182 ia 
inPW pf223 12. 
hnUM nlOe 50 
kmaB 194 it 
tauHta £48 97 
kiwll pf23l It 
towaPS 2SE 98 
lowNta 3 II 
ipdoa 178 05 
JpcoCp 30 21 
InigBk 3 52 61 
trvglEtt p15 05a 10 

91 Sis 
E 108s 

385 ?S* 
e 1E12 ar, 

,100 1B>* 
73780 3% 

15 47 57 
12 920 35* 

92 & 
517 15 
CO S3 
:HO 97% 
15 Wi 
IE 17% 

8 1 34% 
II34E 10% 
t3 381 21% 

MO 53% 
18 33 

»1 13* 
108* 31% 

10148 ZO 
0 It* 
05 15-18 

3 1083 29* 
140 33% 
10 53% 
831 41 
IS 17% 
19 W 

10 83 66* 
1 142% 
B» 177, 

22 108 44% 
178 16* 

M 39 21% 
14 8233 123V 
15 956 26* 

1297 13% 
341 9 
68 38V 
124 48* 

15 338 47% 
1 331; 

8 171 32% 
16 2467 $9* 

137 18* 
12 248* 40% 

2 143 
21 S3* 

12 208 64% 
155 13* 

8 18 177, 
ZSO 19 

17 £6 20% 
7 78 15V 
8 286 25% 

£5000 10* 
B 41 28% 
7 43 28 
7 90 £9% 
13 36 14% 
B 05 uS9% 

38 38% 
235 35V 
307 18* 
355 M 
129 38% 
,50 90 
10 14% 
141 491; 

9391 40% 
79 48% 
28 IS* 

W-J 
1.44 38 21 
140 II 12 
110 6 9 

113a 81 
176 4.7 8 

pflJSO K 
pi: 18 15 

£60 53 0 

"■ .» 
110 27 15 
186 34 12 
15« 2.7 8 

1 34 33 
1 35 13 

1.40 4 4210 

,10a 11 I1 140 9% 
19 638 UB7 

108 3 3 10 5940 32* 
IS 403 241; 

JO ?9 2144 28* 
20 B 617 £4 

pf1J7 63 9 21* 
47 39% 

28 1.4 5 20* 
104 60 7 982 15% 

CM 11. 5 490 20* 
pOBfl 13. ZlOO 30 
pf43S 13 £660 33 
peso 13. 3 17% 
pQ.33 13 S U* 

88 IS 17 257 68% 
pl 1 7.1 2900 14 
£38 13 8 3S6 10* 
256 86 7 223 30% 

pC32 It ID 19* 
131» 31* 

pH 48 10 1 80 
M 25160 40 16 

p!15Q 90 2 16% 
1.BB SO 10470 33% 
00 £7 8 21 30* 

49 4% 
72 £1 an u34* 

£28 97 1 238 23* 
.44 24 21 18* 

pH 70 6S 18 28% 
1.10 34 103399 33% 

niSi SO 1 122 30% 
12 11% 

.49b 03 <2 108 21* 
1 16 34 B M4 34% 

prfl 4 51 2 79 
pfC 4 51 3 78 
pll 64 31 1 52* 

400 40 12 279 92% 
i64 £5 15 300 £6% 

2 87 £079 ZZ* 
32 10 4579 33V 
00 37 1B35 21* 

pl 4 it Z100 32% 
pMO 10 3 100* 

3 55 12 481 36% 
• 80 48 1161 18% 

32a 4 38 38 02% 
00 11 339 19 

i-m. 
2J9e 10 10 419 24* 

158S1 14* 
pf SO S3 2 B* 
11078 68 427 t2V 

22 Vi 
pf 1 11% 

05 13 1478 18% 
pfi 11 in 

pf 306 10. 226 30% 
19140 18* 

3 94 8 28 32 
1100 10 1297 u12b 

pit44 79 283 031% 
24 3* 

00 40 IB 213 20% 
20 .8 10 658 25b 

P&07 99 32 23V 
1.00 34 12 96 47* 

pC05 IB 2 117 
s36 20 10 54 19 
ISO 39 14 14 38% 
s .72 29 15 18 Z 
n0O IS 8 47 13% 
8 40 10 12 58 20* 

T.BS S.1 
* .72 IS 
120 30 

p!475 70 
72 31 

• 40 .9 
£90 47 

12 5 
136 81 
204 11. 

180b 26 
pf 2 12. 

308a il. 
ISO 69 
£02 19 

PE435 16 
pUBIZ 15. 
pfK530 15. 
pKISO 15. 
pfW352 15 
PIV350 15. 
p«J4Z « 
pm 31 15. 
p<S9B0 15. 
pff>2<3 14. 
PI0247 14. 

1.12 £4 
S .44 10 

SO 44 
nib 33 
80b £7 

pO 19 14 
238 90 

I 180 3 3 
■ 32 13 
108 4 8 

S 00 16 
1.18 6 1 

40 28 

Gfc'gc 
Oos* Pm. IZ HBBA 

IPW QamOaii High LON 

av 25% +% 2» 3 
zo* zo% -v a% *8% 
TSV 13V Bl 50% 
39% 29V -1% 50% X% 
Si 57 -V 43% 35 
35* 3S% -V SB 48* 

«• F* +> ^ IS 1*% W* -Vi" M% 

H ST. 29* «»S 
S7 97% +1% 20% 15V 
«%«%-%«. a 
18* 17* + * 24% 20% 
31* 34% + % 12V 1C| 
9b 10 -% 06% *-7V 
aS* aiv -% is* *4 
52* S3 *% V 2% 
32* 32% -V 35% 13 
13* 13%. 63 « 
307, 31% -V 96% 37% 

11% 11% 25% 22*1 
•, -1-18 37% 18% 

£8 «% +* ** 4* 
32* 3EV 18% 9% 
521, 63% + •; 74* 54* 
39% 40* +% 82V 39% 
is* 17 +% 48* 33V 
ir, IB +% S3* 35 
65* 05% -* M* 
149% 149% -0-* 01 37% 
17% 17*. 12* 5 
44% 44* + % 24* « 
16 I®, 43 19* 
SUV £i% »> 
121* 122%. 597, 4®, 
26% 2Si -% », 37% 
it* a . 20 25* 
8% 8% “V <7% 
38 38V +1% «* 39* 
48V 48V M* 20V 
46V 47% +\ «4% 81V 
33* 331; -% 46% 29% 
39* 32V -* »! 27* 
59% S9% +% 3% >% 
10* 18% -V 17*10 
39* 40% -V 29 22 
W VI3. 10% 6 
83% S31; +% 0V 3 
53* 63% -* 37 20% 
13% 13*. 62 SI 
17* ITS- SV 3 
19 W +V 10* 16 

a a. :i s % 
13* 1^ -* 16* ^ 
2B% 28%. 21 WV 
27% 28 +% 17 13% 
£8* 23% + V 20 U% 

K r if ? % 
* ** it a 

41 £3% 
38 38 -% W 13* 
33% 36% +1% »i «* 
161, 16% -V 3W* It* 
13V M +% M% M% 
37* 37* -% 10 3% 
90 90 +1* »* 7% 
MM* 25* W| 
48* 49% +% & » 
35 35 . 39% ZS* 
7 7% -V SB* « 
SV 4fl* -% 116% 79% 
48% 40% +% 33 23% 
19* 19*. 30% 25% 
29% 09% -% T8% W% 
28* 28% +% 10% 7 
30* 31% +% St* 41% 

29% 20 
10 11 

9% 0% -% 86% BZ* 
ES* & +1 Bl 74% 
32 39* +% 34% -24% 
94 24% -% 39V 15% 
ZO 20V +% S3 a 
23% 24 +% ISO BS* 
21* 21* +% 34% Wf 
3B* 3E| -V 37 12* 
20* SO* + * *3% m* 
15% IS* +V 40* 19% 
20 M -% 30* 20* 
30 30 +1 31% 20 
33 33 . O* 11* 
17* 17* +% 17% 11 
1®, 181; + * 
S7% 58 - V . 
13 14 +1% 23* 22% 
10% 18* +% 45% 29% 
£9* 29V - % 5®, 21 
19% 19V +% 21* 12 
30* 31%. 28b 10* 
80 00 ■ -V 136% 85% 
15b 16 +% 23% 10 
to* ta% +% an w% 
33% 33% +V 3V 1% 
30 30 -% 44% 331, 
4% 4* -% 97 SB 
34 34 + * 17* S* 
23* 23* -% -30% 9b 
18 18% -V 30* 2% 
28 26 -% 22 10 
32% 3Z% -% 31 MV 
29% 30% +% »% 1?% 
11% 11% -V 1£% 
20* 20* -% 40% 31 
33* 34 +V 39% 23% 
78 79 -% 11 3% 
78 70 -% 07* 18% 
S2* 52* -1 77 53 
91% 92% +% 19% 10 
2®, 25* -% 82% 20% 
2SV 22* +V 13 7% 
33* 33* -% BO* 90% 

DW.M 

a is 
ptl» 62 

44 1 
azo 4j 

I1M M 
ptaM 79 

l,U i 
-44 IS 
in 30 

17h 10. 

w 
peso * 

s az 
£40i 40 

pK£0 79 
pt£6Q 
100* BJ 

IV Bt . • 

f iDfcWJh 

(0091 «%.. 
9 W; 

10 474 79 
14 349 49* . 
It l79f 37% 

411 0C%- 
wem 10% . 
tttst s* 
14 390 SS? 
H 71 17% 

•m s% 
19 23%. 
» 11%-- 

20 <30 «y 
1799 r, -- 

n 17 
am 54 

pan >t. 
MOB 30 
1 1 10 
t at 45 

3 34 
6 72 IS 
IN 25 

■ 79 32 
pU632 « 

97a 90 
pCOS 18. 

134 10. 
• 00 9 
£M 64 
174 10 

1 50 

B 7? 43 
100 52 

• 36 SI 
330 40 
249 89 

t 39 
120b 71 

pEB.61 12 

A 13 
m ON 

420 40 
144 84 

tBOa 94 
1801 It 
00* 97 

2 47 
104 41 

.19 0 
4 54 

P»38C 63 
132 4 5 

99 10 
178 £2 
160 12 

•114 01 
*00 22 

1 aa 
h 40 2.0 
220 7 7 

pH 85 m 

21% 21*. SO 7% 
32% 32% -% 13 SS* 
1001, TOO* -1 17* 11% 
38% 36%. 30 25 
18% 18% +% 17% 13% 
(B* 82% +% 17 14% 
«* «* -% 17% W 

43% 33 
27 25% 

24% 24V 28% 15% 

35 7 
pl 5 6 7 

SO 3« 
>44 18 

£72 UX 
pfi74 ia 
pnj6 is 

40 £9 
349 68 

PC78 11. 
1.84 83 

448 & 
11 988 SB* 

435 0% 
B H .11% 
10239 69% 
Iff K 
i?». m 
18401 «t 
. 3 25* 
11313 - 48% 

310 W% 
2 W* 
510 401, 

Milt 3f» 
12 819 41 
7 KS 48* 

43 £E% 
IS Ml MV 
10352 65% 
7.41 a 
IS 2144 88 
13 34 i)W* 
j fwa a 

BS e% 
0 1778 IX* 

ME 2EV 
17 130 8% 

8 9% 
tt IK a** 

no 51* 
946 3% 

9 *« 36* 
6 STM 14% 

48 19V 
was u 

tSOTM' 17* 
48 172 . 33% 

SB* 
6 SS (7% 

6 ^ 7x% 
311* rev 

7 >43k £9* 
60120 5. 

75 8%. 
1M a 

19 1107 15* 
lift »% 
n 17 S3* 
12 IMS 104% 
IF 9 
7 153 30 

71 18* 
9 149 8% 
H 0 «* 

ton a 
30 XT 18 
7. 1952 73% 

50 70% 
0 31 29* 
19 40 91* 
IS 232 81% 
26 1835 136% 

15 232 S, 

0 34 a 
7 154 30% 
7 1M 94* 

» 12* 
23 24 m 

1117 27% 
6 58 4S% 
09381 27% 
15218. 10% 
7 176 27* 

1 13 ism 
74 23V 
690 15* 
520 a* 

9 retl *14 
21 tai Ai 

a ia% 
30 34% 

IBM 00V 
20 SB 20% 
zi mo ss* 

21 WV 
£344 am, 
7 00 a JX 

! mm 37% 
158 5% 
325 361, 
0 75 

; laws 14% 
I 152144 24* 

22 10% 

! 120 28% 
M 11374 10* 

Ml W 38% 
32 17% 

1156 27* 
zlOO 18% 
2 15* 

1 0 79 13* 
1 7 75 39% 

2 26% 
! 10 28 22% 

tkgl 

..CfeHtaT 
Lm- Onw DOB 

w 1+ -% 

w% «% -v 
75 75% +% 

S +% 
61% 61% -1% 
11% w* -V 

»■■■»» -% 
25%. 25% +% 
171. 17% +1, 

S. % - 
11% IT* -% 
Btv at* 
6* «* -V 
•% 4% -% 
17 17% .ij 
MV 53% -% 
50* 51% +1 
2% £% *% 
a. a +% 

M -% 
0% 
11% H% -% 
IS, 09V ' + % 
59V 53% -% 
40% 40V -* 
« 43 -* 
2Wj ZB*' -* 
«2> 48V -* 
W* 10% +% 
«% w% -v 
MV 40% +% 
34% 34* -V 
«Z% 43 + % 
48% 40% -% 
20 20% .+ % 
34% 35* + * 
54 651, + ? 
(•* 2®, -* 
08 86% -V 
48 46% +1, 
34% 34% -% 

0% 8% -% 
a**i 34% ♦% 
51* 51* . -1 
3%- 3%. 
ta* w* +* 
It* 13 . 
8* 8* 
3SV 35V -% 
M% 14% -% 
19 B4| -% 
13% M +% 

-% 
35% 23% -% 
17% 17% -% 
«% 02? -% 
36* 27. 
5? a* -* 
17 17 .% 
21% 21%. 
15% 15% -1% 
£«% 29% +% 

S 
82* ar, *% 
15% 15b 
»% a* 

wi wfc* -1% 

S'& 
»4 ^ n 

& :i 
#■? A 
15% 19 +% 
77, 7V: +1, 
7W. 78% «■% 
a a®, +% 
31 31 +* 
51% 01% 
134% (35% +% 

a st a 
a* a -v 
29% 30. 
24% 24% -* 
V!>t (?,. 
13% U* +% 

m* er% 
42% 421, 
*% V 
10% 19% 
27% 771, 
128% (29% 
22* 23% 
If* »* 
2% SV 
41 41% 

1»V 13% 
23* 24 
98% 104 
20% 20V 
30% aa% 
wv wv 
30% 30* 

s* sy 
30% 37*. 

39% M% 
ft 75 
M* 14% 
24* 3<* 
ft* 9% 
ZB% 30% 
17* 18V 
38* 38% 
17% 17% 
2A, 27% 
l«% 15% 
WV isv 
«% 3 
39V »% 
as* 20% 
a 22% 

-* 824 «% NYSEG £32 11. 1638 21 20V 21 + * 
+ % 73* eb* ms ptflJO ia 13H 89 BB m +i* 
+ % T9* ib* ms pf£l2 ML 20 17 Ml 16V 
+ % aiv 1M* MVS pftW 75 » 1 28 VO 28 . 
+ * E3V wv N6M • 50 £0 190 16* re* 
-% 31 21% NnM n 33 1.1 3421 2SV 25% »%. 
-% IV, 11 Nwld n54a 34 04 W «>% 15*. 
-% ,15* 0 NwWR 40 S3 w* 10% WV. 
-% fe 45* Mewrm 1 £1 21 346 48 47* 47V. 
+ V 9% b% MwpNfc 282 9 % -H 
+ V 18* 15% liaMP 102 t£ 1 878 H% !?• 
+ 1 30 24% MNdpf 340 13. ISO 3b% 28* +2% 

38* K MaMp* 3J0 13. z700 28 V 27 -* 
-% 35* 24 MMef 410 13. zlSO 32 32 32 . 
-% 41* 35 HWtaf 405 M. zW 35% 3»V 35V -* 
-% 5», 44% WNta* BIB 13. 290 4H% 45% 4®f + V 
+ % es as* WUpf 7.72 1£ Z37C 58 56* 58 +1 
+_9 21% 15% MngSh 109* 60 33 21 2?> 21 +% 

55 23% 
88 23% 
133 27% 
237 23 

h a 
35 17* 

14 1?1 47* 
18577 ZS 
39 41 11* 
11 1807 30* 
49 093 29% 

10 az* 
9 183 24% 
1020 54% 
19 123 £4V 
16226 23% 
24 43 38% 
9 1119 19V 

24 15% 

10 25 4799 » 
21 12 5019 41* 
10 16 191 35% 
38 23 147 12% 
45 2 0b 
14 11586 U* 

61 4 
20 16 51 £3 
£5 14122 31% 
15 13 2089 S2% 

97 16 
18 12 233 41 
29 15 52 £9% 

171 19% 
13 1146 25% 
18 1951 «% 
1.0 16194 19% 
79 5 320 40% 
ia 100 se% 
9 4 40 ss* 

2854 18* 
368 27% 

40 13344 2S% 
139 2* 

U 5 64 £&* 
57 200 48% 
1-0 44 163 M 

38* 30% +% 34* 20 
as -% 20% 11% 
w 13* + % 70% 51% 
29% »% -V 31* M* 
4 4-% 3B% 20% 
37 37* +1% 17% 9% 

19% 19%. 51 28% 
17% 18% +1%7B% 49 
18 IB -% 22 IS* 
-®% 3£l -V K* 11% 
37 37% -1* 15% 12 
39% 39% +* 45% 40. 
65 69 +* 40% 29% 
a 23 -% S3 53 
42 42%. 49% 22 

01% + % 0 4 
3«V WV -I 90V 05% 
«% 00V +% 56* 35* 
20* 20%. 0tt 33% 
69% BB* +% 2& 20V 

17 1(. 47* 32* 
41 41 -% 3®, 23* 
41* 41%. ei* S3 
186 198 +% 73* 44% 
25 25% J% 44% 30% 
a* 29% +* 37% WJ, 
27* 27* +% 66% 00% 
WV «J* -% 
an, 27* -* 
63 S3* +V U* 4% 
50, 54* -1 J&, 18 
®* 2Zb -% 21* 10 
22* 22? -V (S% IS* 
22% 22% -* I12* 92 
M* 2? -% W7 68b 
22V 321, + % 33* 19? 
M* 64% +% 34% 2S* 
16% 17% +% 16% 11* 
17% 171; +% 37 31* 
«* 47 -% 37* 30* 
S*% 24% -1 38 30 

IL* * 48% 
S' S* -% 01* 47% 
^29% 4 % 70* S3 
29* 22* +% 2®i 22% 
» 34% + % 3£* 25% 
5* 54% + % K% 13* 
»v » +,% 91* BS; 
29 23% -% 85% 56 

awv +V 16* 
15 -V 72% 57? 

IS* +% 2t% 17* 
8* T% 
3* 24* 

zo% ft +% 3£l «*• 
40* 41% + % «* 27V 
35 35 -V SEa WV 
12* 12%. 32V sav 
9% B* 21% 17% 
3* W*. 0 4% 
3* 3b 30% 18% 

27% % JO ^0 
31% 31* +*Wl 0% 
51 52 -1 S 28% 
17% W. 44* 22% 
40? «i +x 21% 13% 
28* 29% +V 33% 17% 
10* 18% -% 33% W% 
25% 25% +% 4* 3(J% 
19* 19*. 40? » 
19 W% +% 51% tl 
39* 33* -% 

a »* -%* 09% 
12% 13% +1 17% 12% 
25% 27% +ll 38 25% 
as ** +% 22'S' 
z% 2* -% as*. 16% 
25% 25% -% 
«%«%+% 
38% 3®, -V 

■03B 2 S3 WB 
£04 11. 20 1M 

■12 7 26338 
£80 45 13 1031 

377 
£2Qb 50 0 114. 

08 J 13184 
.50 10 12108 

1 70 £2 1320 
222a 13. 7 30 

100 11. 9 735 
1GO W. 9 3011 

pSJTa &1 13 
296- 79 7 61 

PH BO w . an 
■ 40 1 0 4950 

2 63 
100 68 

PB0M 90 
30a 5 
■ 02 0 

32 20 
NIB 92 

10. 1452 i 
12 7 1 
13. 19 1 
14. ttolOB* ' 
14. 12 
£7 10145 i 
80 10 54 ! 
13. 7 7B2 ' 
K zso : 
u. JOB ; 

14. z3io : 
14. 000 I 
14 Z0J I 
M no 1 
M. 17 
M. 20 
it a 
It MO i 
U. Z4GQ0 i 
13 1 
re. ztm 1 
04 « 948 : 
11. am 
4 4 13 200 

30 1373 
2.0 W30 
11 22 71 
8.0 11101 
9.1 6 291 

was 
Z0 1229 

Orion pin it 5 
OMM 1.04 u tl 149 
Ouw ■ 45 10 3840 
OwtCr 40 U) HIM 
OurTr tSt 19 13 328 
OflShv SO 25 1239 
OwanC 1.20 £2 192460 
Owanfl' 1.68 4.1 3003 
Oxford 00 ZJ) 9 309 

FM2 
PHH 0* 20 15804 
PNBUt 140b 93 10 12£ 
PTO ■ 1-28 35 13629 
P3A 80 26 KB 
P3A (Wl30 9.6 15 . 

27% 28%. 

61% 63% 
33 34 

37% 
WV 16% 
4P% «% 
78* n. 

ss 

w% sr\ 

ss 

as, 
46% 47% 
51% 53% 
24% 24* 
37* 37* 
3t% 32% 
59% 57 

»Z *v 
42% <Z% 
11 IT* 

8% 5* 

a a 
«v «% 

103* 103* 
27 27% 
58% =8% 

2*4 
32 32 
91 31 
33 33 
£1% 51% 
51* 51* 
99 99 
W* 24% 
27 S* 
M* Wi 
or 87. 
56 88% 
17% *17%. 

28% 26% -0 

S|:S 

Sf S A 
e% ?% ., 
Z9% S8% +% 
W% H* 
Wi Wi “V 
61 51% +jl 
44* 44* +% 

29* 30% +% 
is* a + > 
07% 3* 
40% 40*. +% 
3* «+* 

35% sm -v 
w%. w* 

i 
13 iSf IK, 19% 

Continued on Plage 31 
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12 Mart 

ffitf tM 

6% ft 
1B% .«% 
w% ft 
V fl% 
0% 'h 

tft % 
« 

ft 2* 

* »b 
ift «, 

ft 
ft • 

ax 
r, lb 
H-tt 1-18 
37 29% 
321, M% 
» « 
Sft ft 

Mit mi 
w. ft 
«% ta 
'SV 11% 
i9>, a. 
B% 27 

3ft 4ft 
ft 

ft ft 
ft % 
ft 3 
Zft ft 
ift 1ft 

ft 
32% ft 
**% 1ft 
ft ft 

J6b ft 
1ft ft 
1ft ft 
ft ft. 

1ft 1ft 

ft B 
M 3ft 
«ft 2ft 

P/ 0) 

Oh-W-.E IDQt Ugh. 

3 ft 
a 32 21 176 15% 
■ mao ift 

It 12. 2B 1C3 ft 
Wl 73 ft 

» ft 
■ 10 4 1447 2ft 

24 12 14232 2ft 
aw s% 
a a ft 

AM 16 165 411| 
■88s 2 B 21 ift 

B1 ft 
" S 6 ft 

•ISO 12 0 6 ift 
■OS 2 3QS5 3 

in ft 
HI 20 3-16 

pare ii. z2so 6ft 
195 « 

■ 20 10 3D 3392 201! 
M .5 3 31 1ft 
is as iete 6 

ioa» ft 
50> 25 101 3ft 
HI 82 23 

2 71 ft 
St 30 56 29 ift 
52 3.1 55 2 17 
■ 64 ft 
» 9 13 74 3ft 

620 &6 13 8 554} 
a a 

SS, 18 153 1ft 
385 ft 

11 ft 
78 ft 

n 12 38 2 340 ft 
a ii-i« 

3 41 5 
sn 23 15 B 1ft 
72 45 SD31 IS 

V aft 
Sa .1 3233 31 
■ 27 BW 2ft 

1SB ft 
1217 1ft 

2D 16 14 22 1ft 
6 9 1ft 

S.1S 14181 132 1ft 
is a ift 

12 ft 
1777 2b 

wt 5ft 
'a 20 14 10 38 1ft 

5031 ft 
22 24 21 6 3ft 

140 29 9 37 46 

Ch’gt 
Dsn Pm. i2 II 

las 0am Qua njgj, 

2 2-% 1ft 
1ft 1ft -% 13b 
1ft M 4-\ 1ft 
ft ft +5 7 

**a 
22% 2ft 4% 3ft 
Ift £0% ■+% ft 
ft ft -b ft 

5H ft «b 
41b 41b +b 'ft 
« 12 -b tft 

a s 
13 13 - b 1ft 
2ft 22 +b ft* 
lb ft +b 1 
3-18 3-18 kt-lnft 
34b 3ft + % 1ft 
1ft 1ft -b *ft 
19 1ft -% 1ft 
«b 1ft *% 
5b 6 7% 

ft ft -b & 
9Z% 32% -% **■ 
22 2ft -b 7 

ft ft -b * 
17b ift 2ft 
17 17 . 2ft 
ft 2b Ob 
34 34i +b a* 
65 55 -b »lb 
7b 8 . 31b 
17. 17b -b- *ft 
7 7b + b 2ft 

ft ft -b »b 

UAS 

iv Sb -b' 2b 
Ii4 11b- 11 
15b 16 +b W 
2b ft +b »l 
Sft 3ft -H 1ft 
2ft 2ft -b fb 
ft ft +b ft 
lib Hb -b £9 
1ft 1ft -% 5$ 
1ft 1ft 4-b 1ft 
10b Wb + b ft 
11b 1ft + b 3ft 

a st +«.^ 

5? S- i 
ft 7b k% 38% 
SB; 38 -b ift- 
4ft 48 4-b ft 

Zb 2 BAT a JOS 1 *3 2b ft 2%. 
6ft 1ft EDM a an 36% 35% 
5 ft BUT 6 ft ft ft- 
ft «% B3N n 39126 ft 5V s% 
ft lb BTK ® ft ft ft 
ft ft Baker 88a B 13 ft ft ft 

§ 
BaMwS 32a 
BaByM wt 

36 19 
134 

ft 
7% 

9 
7 

9 
7 

26% 21% BwH l4Se 61 7 23% 23% Zft 
ft ft Banov gSOa X 6 ft s. 
12 ft Bt*£W AO 43 34 ft ft ft 
ft 4 BamEn » ft Sb 5%- 
Mb ft Bamri 20 16 8 2 1ft 1ft 1ft 
ft 4% BwyftG 39 ft. 5% ft 
15% ft Baruch 341 26 18® 1ft 

? 
1ft 

15% <% Bawd a 1ft ft 
ft 4 BaelCh 9 68 ft ft ft 
1ft ft Bretw £1977 ft ft 8b- 
5% 2% Brtnn 110 ft ft 4% 
2 b Bate wr » 1% 1% 1% 
»% 1ft atfSfdA 40 15 12 » a a a. 

-b 3ft 

28 16b 
17V ft 
39b Zft 
5b ft 
Ift ft 
«% 10% 
25b IB 
Ift 1ft 
70 Wb 
2ft 1ft 
ft 1b 

a a 
a a 
13b ft 
ft ft 
24b Mb 
2ft 1ft 
3. 15-18 
3ft 1ft 
sft ft 
39 2ft 

ft ft 
ft * 
1ft 1ft 

3ft 1ft CM 
Ift 9 CHB. • 
'ft ft CMCp a 18V - CBS 

ft CawR! 
ft ft CsgHA 
2ft 19 - CSHPC 

40 15 123 2ft 
■ 7 77 121 

s 38 12 17 260 2ft 

5 ft 
SO 42 9 44 14% 

.4® 14 KJ 1 11b 
1 44 a 12 23% 

201 1ft 
208 1ft 

.72 28 B 7 2ft 
6 ft 

■ SB 24 9 5 15 
A.41 27 9 22 15 
•05b. 2 28 45 27% 

.15 .8 73 ft 
44 32 10 5 Lift 

55 4% 
.40 21 11 498 17% 

201 15% 
123 3% 

Si 60 298 32% 
88 3 0 9 5 2ft 

. 88 28 10341 32b 
p»40 It. 4 ft 
.pi 60 11. 10 4% 

40 20 1019 u20 

iw>-c 
1177 2ft 

20b L9 7 38 1ft 
81 5b 

3* IS 1018 22 
■ ; 2B4B: ift 

29-4% 
80 25400 21 5ft, 

ff _% 21 
34% 

26 26 . ift 
aft 2ft -b ft* 

12b Ob -% 3ft 
2ft 2ft +b 31% 
3 ft Kb 
Mb Mb + % 12% 
11b 1ft ft 
22b 22b -b 1ft 
1ft 1ft. 14b a 1ft- 1ft 

a% +% K5 

ft ft- 2ft 
14% -b tft 
15 15 t% 

2ft 2ft -b 12b 
19b »V 1ft 
1ft Ob +b 3% 
«b 4% +% ft 

17 1ft + % 7b 
14b 1ft +% jJ 
3 ft +b 2ft 
32 32b +b 2tb 
2ft 2ft + b 1ft 
31b 32 +b Sb 
ft 3b *•% ft 
ft 4b + % rw, 
1ft 20 +b 47% 

1 

28b 28 -1 S 
1ft 1ft -b ift 
ft: ft +% a? a 21b -b 

1ft -b 
ft ■ ft- +b 17% 
W- -3* -b 1ft 

ft CORE 
7% CUp? 
11% Cameo 
ft Campnl 
10% CMxr 
10b CdnOcc 
» CWlna 
2% CareHT 
ft CM 
ft Cares 
ft CnA 
2% Oncei 
ift CHUM 
29 CKFd 
ft CaaOnd 
11-tBCrtuC s 
i Omar* 
1% Cena 
10 CamSa 
M cayFa 
ft Gwac 

17% CMU 

ft Chr* 
Wb ChO 
7% CMn 
13% CHK 
1ft cw 
14% Oft! 
25 Ctanrt 

12b Oopay 
ft CorpS 
ft Coho 
25% CcmAl 
12% CoraA 
ft comae 
ft Compo 
ft CompO 
1ft CmpC 
ft CmpFa 
7b Cancnm 
4b ConccF 
11% Condac 
1ft CpnrH 
5% Gontjxl 
2b Conq 
18 Cmacfc 
1ft Comy 
ft CORSOG 

2% viContA 
3% vfcraA 
13b CcntMd 
7 CooUnf 
ft Comte 
ift ComLb 
5% CraCrt 
1% Could 
2 CMid 
5% Cnnfo 
24% Cron 
15% CWnCP 
12b CHCPB 

Zft OHCP 
3% OownC 
7b Cratml 
3b CruKfl 
11% QyslO 
23 ClUB 
15 Cales 
ft CuMEn 
9-16 Cypms 
Mb OHX 

ft DWG 
Wlj CMaEn 
ft Damson 
2% Dan 
2ft Dams 
ift IMPd 
ft Mann 
5b Dtftaoe 

aDsgntr 

Dasad 
1ft DnCp 
ft DagA 
7% DftB 
ft DkBm 
7% Dlgloon 
1% Dye 
ft Dbdas 
ft Dfioco 
Z% DomaP 
17 Dcmtr 
ft Dori3ax 
ft Ptfay 
7% DoNrsy 
ft Drttv 
12% DiwHr 
Zft Ducom 
5-16 bOurtop 
17% Ouph 
11% Durlot 
1ft . DynkJn 
14 (%naar 

ft E«C 
ft SCO 

P/ Sh 
0b. YU. E 1BO& High 

1.12 ia 1029 11% 
non 10 7 11 7% 

28 22 7 TO T» 
57 4% 

Bfl24 7 21% 
36 5 23% 
n 9 91 33 

14 ft 
7 4% 

E U K 11 
n(E* 2 12 6 ft 
&56t 8.4 9 23 ft 

80 10 277 20 
220a 65 43 33% 

22 33 8% 
1317 8% 

B 1% 
* 1 2 

1758 12. 23 14% 
10s i 8 3 Ift 
20 18 2127 11% 

80i 45 11 6 10% 
91 970 5% 

.72 45 31 21 16 
a® B 17 148 22% 

PITS 13 11 6 
05 21 12% 
B.M 7 21 33 21% 

J4 08 16 2*5 27b 
n 95 m 

8 10 42 8 8 23% 
1410 48 i 30% 
50B S 14 21 1131% 
■ 46 37 1638 12% 

.18 J Z7S ift 
n 22 43 12% 
.18 20 16 23 ft 
50 18 13 1 32% 

PH62 12 1 1ft 
54 211 ft 

20 2.1(77 75 9% 
44 18 8 

> 30559 1ft 
n 22 25 7% 

25 41 54 1ft 
a 27 ft 

38r 15 101 34% 
x 11 230 16% 

96128 ft 
HI 48 ft 

60 22 2538 27b 
25c 115 31% 

40 E0 ft 
1031 6% 

pi2i| as ft 
K14 31% 

10 B 

 26 4% 
20 5138782% Sft 
28 28 13 M 10 

.lie Utt a 
41 2b 

.12i 18 16 7 1ft 
120 40 18 525 31% 
80 88 6818 21 
80 44 50 27 18 

pf1S2 69 . 25 27% 
68 28 ft 

2B 20 11 25 14% 
7 232 4 

55 24 209 15% 
58 14 12 46 2ft 

s 70 25 12 27 u27% 
» 8% 
IMS 3b 

pit 80 11. 7 1ft 

D-O-D 
551 97 4 172 3% 
52 18 TO 8 17% 

16229 ft 
wtO 20 3% 

P075 13. 9 2ft 
s .16 5 35 194 Sft 

1146 10% 
16 6 ft 
18 2 7% 

IBB 12 9 5 14% 
56 707 1ft 

11691 12. M 13 7% 
.491 59 20 6 ft 
E 97 12% 
n 19 62 10 
n 10 5 ft 

nOte « 6 18 11% 
18 7% 

M 20 1% 
51 47 7% 

.1® 15 77 ft 
4281 3% 

9 T 6 2ft 
.16 8 21738 2ft 
'33 26 M 29 11% 

1218 1ft 
4 4% 
2 1ft 

.80 15 24 15 43% 
782 Tl-M 

78 28 11 9 27 
.4® 19 23 ITS u21% 
2Se 18 14369 13% 
JO 34 15 1 2ft 

E-E-E 
.40 37 8 38 1ft 
52 25458 20 1ft 

Ch'ga 
□an Pm. 

low QueaQaaB 

11% 11% + b 

& a -V 

21% £% +% 
®i + % 
3ft 33 -% 
5% 5% +% 
4% 4% 
1ft 1ft -b 

ft ft +% 
7% ft -% 
20 20 -% 
33% M% -% 
ft ft 

14% 14% 
«b ift +b 
ift 11 . 
1ft 1ft + % 
5% ft +% 
15% 16 4-% 
21% 22% -% 
ft 6 +% 

sS 3 +1* 20% 21 . 
26% 26b -b 
K% Kij -% 
25% 23% +% 

5 3 -A 
12% 12% +? 
18 1ft +1% 
1ft 1ft 

S.S. - 
13% t3%. 

^ | "A 
% i£t +% 
7b 7% -% 
16 1ft -b 
8 ft -b 
24% 24%. 
16% 16% ■*■% 
ft ft -b 
ft ft -b 
27% 27% 4-% 
31% 31% + % 

a a u 
6% 8% +’% 
31% 31% -% 
6 8 . 
4% 4% +% 
32V 
ft 10 +% 
113-Wl 13-ML 
2% 2% -% 
11% 11%. 
30% 3ft -% 
20% 21 + % 

17% 18 +b 
27% 27% +1% 
8% ft -% 
M 14 -% 
8% ft -% 
M 14 >% 

ft ft "b 
1ft 1ft + b 
2ft 2ft -% 
27% 27% + % 
ft ft -% 
3% ft. 
1ft Wb -% 

*5% *' 
9% 9% +% 
3% ft +b 
29% 29% +% 
30 30% -%. 
W% 10% 4% 
8% ft -% 
7% 7% 
14% 14%. 
10% 10%. 

7b 7%. 
8% 8V 
tt% 12%. 
9% 10. I 
ft 8% +% 
11% 1l\ -% 
7% 7% +% 

2ft 2ft -% 
2ft 2DV 
11% 11% 
1ft 10% +% 

ft ft- 
1ft 1ft -% 
43 43 -% 
% 11-16. 
Sft 2ft. 
2ft 21% 41% 
Ob 13% 4% 
Zft 20% -% 

1ft 1ft 4% 
»b wv 

12 Month 

Kgh bn 

7% 2b 
2ft 1ft 
6% 3% 

ft \ 

k S 

S, 7? 
38 14 
Bb 7 
Sft 24% 
Tft 8% 
13% 7 
ft ft 

«ft ft 
K 13 

S% 1^% 
91% 22% 
14 10 
15% 11% 
15% 8% 
22% 18% 
32% Z7 
15% 5% 
31% 1ft 
34% 2ft 
11% 6% 

72% 31 
4ft 1ft 

Sb 26% 
15V 6 
43% 22% 
ft 6% 
W 10 
34% 12% 
22% 10% 
1ft ft 

12% ft 

ft ft 

27 16% 
4 1% 
33% 1B% 
19 12% 
11% ft 
1ft 1ft 
7 4% 
ZB% 12b 
ft 3% 
15b ft 
20% 7 
1ft ft 
25 ift 
23% 1ft 
50% 34% 
36% 21% 

1ft ft 
18% ft 
ft ft 

a * 
Mb 9% 
25% 10% 
12% ft 
Zft 1ft 
15% 10% 

25% 12% 
39% 1ft 
17%5 5-16 
68 38% 
8 ft 
«% 7b 
32 13% 
17% 10% 
35% W, 

1ft ft 
32 19 
4% ft 
28% 11 
3ft 1ft 
ft 3b 
13b 7b 
1ft ft 

Kb ft 
1ft 5b 
23% 8% 
8 4% 
6 ft 
^2 11% 

.7% ft 
M 7% 

. 35 23b 
»% Mb 

P / St 
Bh.Ylt E IDOaHEgh 

n 18 506 8% 
.60 3.7 88 10 1ft 

250a 83 149 3ft 
n 9487 7% 

213 4% 
140 76 15 18 

1 ft 
11 432 1ft 
21 6 6 

v 21 ft 

22 S 
pM9a 02 1 ft 

8 11 9% 

a 16 179 38 
n 41 ft 

.72a 28 7 15 25b 
■ 9% 
20 ZB 31 ft 

55 89 3b 

M 25 6817 
50 45 8 5 

.4® 12 1515 
20b 15 1® 

wt 361 53 7 

G-G-G 
17 

1009 
14 17 

17 
8 19 

192 
13® 39 9 4 

-lfir 98503817 
2013 
20 54 
1168 

■72b 38 16 38 
12 

25 149 
a 20 13 18 13 

4 24 
s60 27 8 60 
9 38 
1.60 3 2 11 11 

1b 4.1 12 5 
a 40 25 9 8 

156 
2T3 

p&SO 12 10 
188 43 14 B 
32 28 10 22 

5 28 1.1 15 16 
43 

33 38 
62t 60 11 292 

Ml IB 
n 187 
30a 13 181 
■ 32 3 2236 

a 13 87 
2 35 131 

12 42 
s 50 40 182 
x 54 17 121M 

.44 99x 
.15a 5 13153 

931 90 M 18 
a 80 25 11 10 

8 
B24 9 15 14 

M 1.4 10 2 
13 

96 115 9% 
68 22 Mb 

M 40 12 5 12 
10531 8% 

.W 13 1611 ft 
707 17% 
5 ft 
7 2% 

32 84 7% 
26 9% 
*200 13% 
33 ft 

.OS’ 38 13 3% 
.16 12 34 15 1ft 

IB17S 7% 
24 13 13 S® 13 

104 33 11 10 32 
■1.141 56 17 370 2D% 

Ch'ga 
Dan Pm. T2 u 

law QBBKOBK High 

8% ft 19 
16 1ft +% 15 
33 38b +1 13% 
77% 10% 
« 4% +% 36% 
18% 1ft -% 37% 
ft ft -% 48 
1ft 11 +% 21% 
6 e. I® 
i% i% -% 

§ 3 -% 3ft 

S ft -% 2ft 
3ft 3ft -% 21% 
6% 8%. 7% 
Zft Sft +b 2 
as 9 +% 4% 
Bb ft -% 33% 
ft ft +% ft 

26 
6 

17% 17% -% ft 
17% 17% +% 1% 
13-1613-16 11% 
23b 23b -% ift 
2ft Sft -b 17% 
w% Wb +% 7% 
1ft 13% +% 2b 
15% 15% +% 1ft 
19% 1ft +% 15% 
2B% 26% +% 12% 
1ft 11% +% 6% 
29% 29% -% 10% 
30% 30% +% 16% 
9% 9% -b W% 
70% 70% -% 24 
30% 31 -% 

P / Sfc 
Dh. VW. E 10® I 

1% IV 
30 30 -% 13% 
ft 9 +% 13% 
2ft 30% 24% 
9% 9% -% 7% 
11% 11% +• % 11% 
31% 32% +% 31 
13% 13% -% 

“ 64 r 
11% 11% -% w% 
a’ 4^ -b 20% 

ft ft -% 1ft 
5b 5b -% 19 
®b 1ft. jft 
2b 2% +% Zft 
30% 30% +% ft 
17 +1V ft 

Bb 8% -% ft 
15% 15% + % 23% 
ft 8 +% 10b 
ift Ift —b 1’ 
*7 4b* A 7% 
9b 10 -t % 24b 
15% 15%. Zft 
11b 11b -% 
22 22% + % 
1ft 1ft -% ft 
50 50% + % ft 
24 2*% +% 8b 
16% 16%. 4ft 
ft 10 + % 19 
ft 1%. 3ft 
20% 20% +% 31% 
25 25 -% ft 
11% 11% -% 3ft 
34% M% -b ft 

ft 6b -b 8 
25% 25b +% ft 
dift 10% -% 32 
2% 2b -b 33b 
16 16b +b 33% 
23% 23% 19% 
Sft 34 -b ift 
13% 1ft +% 1ft 
61% 61%. 15%. 
7b 7b 11% 
12% 12% + % 
31% 31% -% 
13b 14% +bia 

2ft 2ft -% 

37 
ft 

10% 10% + b 57% 
Mb 31b- 5% 

a v* 3. 
Zft Zft -% 38% 
29% 29% + % 1* 
ft 4% -% ft 

3% ft * % 22% 
14% 14% -% 33% 
12 12 -b 10% 
8 ft +b 18% 
9b ft +% 39 
1ft 17 -% 33% 
4% 4% -% 23 
2% Z% +% 22% 
7% 7% +% 12% 
9 9 -% 6% 
0% 13%. 13 
5% 5% -b iix 
ft ft +% 65? 

5%" HmH 
8% heuOTr 
ft HewnE 
4% Hawal 
28% hUxdA 
28% HutMB 
371; HuUI 
10% HwSn 
6% Husky 

1.75a 19 371 
n 42 

18 10 
124 36 12 12 
124 37 1253 

pets 45 i 
40 19 18 63 

fl IS 44 

22% ICH 25 
5% CO 
12b IMG 28 
15% IRT“r 170 
3% ISS 12 
1-161 9-16knoGp .121 
1% mvbid 
21% feraOfl 0140 
ft magm 
12b hsm a 24 
ft Ireffly 
ft tnsSr pf 
% hrtgEn 
ft MCiy e 40 
5 tntreta 771 
6% Nn*. s .12 
4% hfikm OBe 
lb kiSh wt 
1ft WCW 30 
Ift hHyd n 
ft htpwr .K 
3 krtPtot 
ft tatSam 85a 
5% knOB 
14% tones 

12 17 3 
8J 10 7 
18 24 29 
60 7 9 

73 
115 

14084 
15 19 11 

24 4346 
23 
389 
X 

91 4 20 
.7 28 46 
10 340 

183 
1.1 12 46 

69 54 
21 18 

12 
5 13 

46 
18 2 
13 64 

12% 1ft 1ft 
ft ft ft 
31 333; 34 
33% 32 33% 
45% 45% 45% 
21 21 21 . 

29% 29% 2B% 
6% ft ft 
23% 23% 23% 
1ft 1ft 1ft 
6% ft 6% 
21-16 2 2 
3 3 3. 
29% 29% ZS% 
8% ft ft 
18 17% 17% 
3% 3% 3% 
3% ft 3% 
9-16 7-16 % 
ft 9% ft. 
ft ft ft 
1ft 1ft 1ft 
5% ft ft 
2b 2% 2b 
17% 17% 17% 
1ft 014% 15% 
7% 7% 7% 
4b 4% 4b 
ft 8% ft 
ft ft ft 
1ft 19% 19% 
22% 20b 21 

7i< Jachm 
ft Jacobi 
ft Jtneii 
4% Jrtran 
3% JttnPd 
13 Jupnar 

ft KT«*| 
32 LnGs 
ft KapofcC 
10% KayCp 
ft Kemm 
10% K&sdvn 
6% KeyCo 
13% KeyPti 
4 lOdda 
3 KBam 
3b Unart 
1ft UnpR 
5% Urby 
ft Wl 
2% KhrVki 
14 Knogo 
1ft KogarC 

b LS8 
3% LaBarg 
ft LaPm 
27 LahaS 
8% Lmaur 
1ft LnOmX 
W% Lnar 
2 LaePh 
22b Lahch 
ft LaluT 
ft Lnfld 
3% Lodge 
19 Uigton 
23 LousCe 
16b Lunex 
10% LunttyE 
12% -Lurta 
7% LytiaH 
1ft LyrCSy 
ft LynchC 

J-J-J 
50 4 0 11 x115 12% 11% 12% 
50 53 10 9% ft 9% 

8 W 1ft W- ift 
A9t 83 21 24 5% ft 5% 

23 50 9% 9% 9% 
109 23% 22% 23% 

JO 14 54 
n 72 

XU 33 28 111 
s. 18a 20 13 25 
a 18 8 47 383 
wt 79 

7 2 
11310 

20 9 19 
187? 

Uta 12 
s05l 10 156 

38 31 
2 10 8.9139 89 

L-L-L 
IE 

J» 13 S3 17 
48 8 

D 11 
x 18 10 20 42 

12 B 
65 23 

5 
56 32 
26310 

41 
59 

i 18 5 28 6 
la 30 21 13 

x® 4 2223 
18 47 
14 58 
326 

.10 7 17 
20 22 14 2 

7% 7 7 
3ft 34% 3ft 
ft ft ft 
M% 14 141; 
ft ft 6% 
u19% 1ft 1ft 
ft B 9% 
20% 1ft 20 . 
6 ft 6 
4% 4% 4%. 
ft ft ft 
2ft 23% 23% 

7% ft ft 
5% 5 S% 
ft 5% 5% 
16 17% 17% 
2ft 23i; 23% 

lb 1% 1b 
4% 4b 4%. 
4% 4b 4% 
3ft 34% 34% 
18% 1ft 18% 

% 3 a 
z% ft ft. 
37 36b 37 

ft ft ft 
* ft ft 
ft ft 3%. 
25% 29% 29% 
33% 33% 3ft 
20% 20% 20% 
12 11% IT% 

16% 16 16 
1ft 1ft 15%. 
14% 14% M% 
9b ft 9% 

m ift 
ft ft- 
Hb Tft 11b Tft +1 in- 
31% 32 +% ill 
20% 20%. 17V 

3 207 
22 87 

18 18 82 
42 

1019 
S3 

9J3 4 7 
45 1® 

374 
33 

11. 17 
18 81 
15 5 

8 20 17 
52368 28 

36 274 
12. 13 25 
38 9 45 
15 13 

3 
9 

18 120 
15 12 1® 
3 228 
52 10 43 
57 4 17 
16 166 
22 16 8 

14% 1ft 14% 
ft ft ft 
21 2ft 21 
ft 4% 4% 
66% 55% 55% 
ft 2% 2V 
25 25 25 
u45% 38% 45% 
5-18 % 5-16 

§ n. 
32 31% 31% 
8 8% 9 
13 1ft 1ft 
2S% ZS%- % 
2B 26% 27% 
17% 17 17 
1B% 18% 18% 
ft ft ft 
4 3% ft 

ft ft ft 
11% 11% 11% 
58 57% a. 
17 16% 17 . 
21% 21b 2ft 
1ft 1ft 1ft 
ft ft ft 
1ft 1ft 13% 

a-gt 
Pm- 12 Month 
Eton High Uw 

-b ift ft 
14 ft 

-b 3ft 1ft 
-% Kb ft 
-% 12% 7$ 

18b 7% 
+ % ft 7 

3ft Bb 
+ % 3ft 25 

H% ft 
24% 12% 

-% 13 ft 
114% 1ft 

+ bl25 11 
-1-1515% 1ft 

Bb 3% 
13% 1ft 

-% ift 18 

“b 
+ % »b ft 
-1-1613% 9 

31% 12 
■k% 5% 2 

43 33% 
-% IB 11% 

M% HS; 
+ % 2ft 9% 
4 b 3ft IB 
-k % M 4% 
+ % 14% 11% 
+ !, 5 2% 
-% H% 4% 
+ % ft 3 
-1 4% 2 

10 1ft 
40% 3ft 

■MU 1ft 7 
-% 11% ft 
* b 
+ b 
-% 32% 15% 
+ % 30% Ift 

12% 9% 
15% ft 

-b 23 1ft 
+ iy2t% 14% 

38% 12% 
+ 1; 191; ft 
-% 17% ft 

-% ft 2b 
4- % 15% 2>: 

34% 20% 
+ % 12% 7% 

17% 7% 

-b 
k % 
+ % 1ft 11% 
+ % 11% 9% 
+ % 11% 9% 
-b 11 9% 
k % 36 31% 

34 29% 
?3% 23% 

+ % 22% 19 
20% 17% 

-% 22% 18% 
+ % 23 19% 
+ % 10% 8% 
4 % 21 17% 
4 b 1ft 15% 

171; 1ft 
4 % 17% 14% 
-b 1ft 1ft 

18% 1ft 
1ft 1ft 

4% ft 7b 
-% 1ft 14% 

4ft 33% 
39 33% 

-% 45 36% 
7% 2 

_% 42 31 
-% 9% 3 

42 17% 
34% 10% 

+ v 7% 4% 
I? 12% 6% 

2ft 15% 
+ H 3% 1% 

2^ '®b 
.2 tft 9% 
,2 M 27% 

p a 

3 a 
, 25 23 

■'as* 
_t. 23% 8% 

* ft 4% 

? § 
? 63 50 

4b 17,7 

* ’ 23% 16% 

ii x a + ‘ 5% 2% 
18% 7% 
17 8% 

. Bft 3ft 

.2 17% ft 

♦V* 7 

P/ 
Dhr . VU. E 

1J0 3 6 8 
.43 4 t I] 

18 
a 8 

J3a 26 16 
J4 10 Ii 
80 21 14 
SI 52 9 
20 12153 
28 17153 

16te 11. 12 

S 20 18 17 
E 16 
60 39 T9 

’ Sta 
10® High 

136 Ml; 
230 9b 
14 33% 

11 ft 
81 u12b 
3 17% 

12 7% 
I 580 24 
122 u3S 

7 10 

2 1ft 
22 17 

r 56 15% 
20 4 

II 11 
136 13% 
12 Ift 
84 U8b 
66 15 

Ch'ga 
Ctose Pm. 12 Manth 

Low IfranCm; Hmh Law 

n B 58 ft 
4QD 35 B 3 11% 

43 800 31% 
.171 57 7 3 
80 17 19 21 461; 

8 9 16% 
84 71 15 8 11% 

103a 59 11 144 18% 
548 13 15 488 28% 

1920 9 
in 44 10 6 43 14% 

0-0-0 
17 

a 03b 4 M 
24 73 6 

s 40 28 21 
40 10 13 
20 I.f 20 

' 20 XV 
130 IB 

2 11 
X41 14% 

125 21% 
I 124 17% 
Ii® 14% 
22 ft 

s 603 15 15 
11ll 11 12 

20 17 

4 32 
27 1ft 
513 11% 

P-0 
150 12 
125 1Z 
125 TZ 
125 13. 
434 a. 
4® 13 
320 13 
2 57 12. 
232 13 
254 13 
26? 13 
112 12 
237 12 
2® 73. 

2 12 
196 13. 
225 13 
204 13. 
232 13 
1® 13 

1 57 
p!436 13 
pH 50 13. 

5 13 
0 
X 10 

10 12% 
BB 101; 
JO 10% 
24 10% 
14 33% 
31 31% 
63 251; 
27 20% 
4 1ft 
■ 20% 
12 2ft 
21 9% 
2 19% 
20 1ft 
IB 16% 
6 15% 
23 17% 

4® 35 
120 49 
271 11. 

1190 70 
20 15 
90 20 

1481 12 
wi 

pll.65 13 
pt22B 13 
pQ33 M. 

40» 17. 

B 26 17% 
24® 36 
z30 34% 
21® 39 
19 2b 

23 114 35% 
238123 ft 
K 12 u*2% 
25 275 34% 
33 31 4% 
16 42 11% 
8 IS 25 
1061 2% 
13120 27 
16 57 13 
101 40% 
B 3584 12% 

10® 3% 
55 11% 
21 14% 
236 23% 

6 174 2% 
3346 12 

131B1 n% 
9 7 7 
12 13 80% 
1316 M% 

18 17% 
45 5% 

156 12% 
B 2% 

11 177 ft 
32 75 12% 
2220 5ft 
IBS 13% 
27 10 ft 

14% 14% 
ft ft 
3ft 3ft 
ft Bb 
12b 12b 
17% 17% 
7% 7% 
23 23% 
3ft 38 
ft 10 

£ :§ 
15% 1ft 

+ b 83% 3ft 
8 4% 

-% 5% 3 
+ % 36 29% 

-% 2ft « 
-b 2ft ift 
* % 36 28% 
*2 2ft 17 
k% 14% B 
'% 
-% 
-% 1ft ft 

P/ 
Du. YW. I 

p(« B5 
1.B4 4.0 12 

B56 73 5 
26 

2.7DA 77 13 
1® 89 7 

pfC234 13 
PC438 U 
pffl2L34 13 

Six 
1 DOs High 

26 4% 
11 35% 
6 2ft 
15 18-% 
16 31% 
1 18% 

Ch'ga 
Qua Pm. 

Im Ousts Oast 

7b 7% 
45 45% k % 
7% ft 
4% ft -b 
3ft 3?%. 
2ft 2ft. 
10 18% + % 

31% 317, k % 
18% 1ft +% 

RPR 

5U 50 5* 5 1ft 'ft ft. 

ft 9% 
lib 11% 
29% 81% 
ft 3 
4ft 46% 
15% 16 
11% 11% 

171; 17% 
24% 25% 

?' h 
ft ft 
4% 4%. 
3% ft 
W% 14%. 
3ft 3ft 

26 26% 
Iff; Iff; 
1ft 1ft 
14% 141,. 
21% 21b 
17% 17% 
M% M% 

4 T % IB ift REDM 1199 16% 15% 16% 
11 +b 361; 27% RETT 230 50 IB M3 3ft »:• 3ft 
13% -% 71; ft BSC IlDtO ft 5’i ft 
15% + % 17% B BTC 48 4 8 9 23 1ft 10 10 
8% + % 18% 13 Ragm .129 8 22 12 16 16 16 
15 + % Sff; Zft RnchE HD 3 14 30 23% 23% 23% 
18% +% 26% 

SL 

14% 
3% 

Rwmg 
Ra«t 

72 £7195 233 
13 

«% 
ft 

19 
ft 

1?:, 
ft 

6 Raren 34 23 13® 1ft 1ft 14% 
+ V 33% 19% 

1ft 16 HEal niH 99 13 2 u?6% 
kl% ft ft Rimer te 4 7b 
+ % 1% RntSssu 49 2b 
kb U% 7U Regs s 20 2 13 
-% z«. ft HooGy L 50 £7 17 131 19 
+ b 53b SSb FtasttA 16 l» 41% 
-1% 1 ft 1\ Roan wl 260 <S 
-b 59% 25% 
+ b 11% 6% 
-b ft ft 

21 10% 
-b ft = 

10 5 

17:200 431 
ii® 8% 
22 10 3b 

JO 14 8 130 15 
e X 3-4 

phr 10 ft 

Zft 281; 28N 

4% 4% ft 
43% 42% 43% 
8% 8 B% 
3b 3b 3b- 
15 14% 14%. 
3* 2b 2b 
ft ft ft 

ift n% RnAIg #50 15 14% Mb Ift "% 
,3b ib RtoGOr 74 3 3 k % 
kA, in. RcWnoy 1 25 24 IT, 41 ft 40 - % 

ID, Bcge^ .12 3 35 161 35 3ft 34% -1% 
2% RoncoT a 2% Jl; S%. 

ft z% R£-rP*ra 10 3% 3% 3% * % 
®b 17% Rutct 56a 23 10 3 Zft 2*% 2ft -% 
ft Z>l RBW 26 ft ft 4% 
'ft 12% Rusal 3 30 16 14 119 17b 17% 17% -% 
18% 10% Rykotr 50 28 15 485 

&-5-S 

16b 17% 17% -b 

“9 ft 5FM 13 5% Sb »> k % 

12 12% 
10% 1ft 
ft W% 
ft 10 
3ft 33b 
3ft 31% 
25 25% 
20% 2ft 
18% 18% 
20% 20% 

2ft 20% 
9 9 
19% 19% 
16% 16% 
16 16 
15% 1ft 
17% 17%. 
Iff, 16% 
17% 17%. 

ft 8% 
1ft 17% 
34% 34% 
34% 34b 

23-16 23-16 
34% 35% 
ft ft 
41% *2% 
32% 33 

ift n% 
24% 24% 
2b 2b 
26% 27 
12% K% 
4ft 4ft 
11% 12% 

a 3% 
11 11% 

14% 14% 
17% 17V 
ft ft 
12% 12% 
2% 2%. 
8 8 
12% 12%, 
58% 58% 
13% 13% 
ft ft 

+ b ft * 
k % B% *b 
-% 19% 7% 
+ b K% ft 
-% ft Z% 
-b ft ft 

21 W. 
37% 34 
24 1ft 
3ft 2ft 

A », 11% 
k% 7 ft 
-b 11% 4 
k% 7% 4 
+ b 27% u% 
♦ b 19% 7% 

V1 ,2b ft 
-b 3ft 11% 
"b 37 Iff, 

, 39% 26b 

A % K 

AS b 
'b ft 3% 

, ft »2 
-b 10% 5 

17% 9% 
-b iff, 9% 
A IB ft 
+n. 30~ 1ft 

M? si? 

-1-16 36% 1ft 
+,*! 20% Tft 

♦3 a a. 
A S \ 
k b 20% 13% 
“b 18% 10 

..Wb s% 
+ b 12% 6% 
-% 4 U 
' b 13% B 
+ b 10 9% 
k b 1ft 9 

k b 13b 11b 
-b 1® BS% 

21% 19% 
“b 20% 17% 

9ft £8 - 
B?% 69% 

■b 7% ft 

,, tft ft 
+ b i2 a 
-b 38% 17 

. ft ft 
-b 13b ff; 
kb 11% B 
, ft ft 

“b 19- B% 

. 26 9 

s 2® 19 17 J 
34 13 

40 34 IB 
Ob 17 7 

pi 1 13 10 
pi347 13 23 
pM65 13 T3 
pf! 68 13 12 

240 7 5 0 3 
80 3 6 B 15 

541 73 19 177 
11 7 

A 20 *0 20 36 
5® 2B 11 6 

JO 15 10 78 
44 37 II 17 

.10 7 39 
19 30 

50 13 10 2 
29 6 

Me .4 8 136 
20 
60 
12 

n 7 12 
.in 15 5 

44 2B 12 23 
509 

801 77 15 X 
x JO 1? 11 5 
.I5e 13 11 2* 

39 
1® 12 B 38 

S 60 38 10 13 
20a 13 17 32 
30 U 22 22 

31 
n05e 3 33 18 
n05e 3 30 16 

n 2 13 10 19 
14 

105a 91 32 
pH 06 12. 24 
PI119 12. 6 
pH 45 C. 8 
pi 12 12. 7 

pC30 V. 23 
plZJI 12. 5 
p«70 13 4 
pffl96 12. 2E 
WIG 540 

12 134 
pi 1 10. 7 

X 14 .7 13 6 
,10r 2 0250 9 

10 S 19 40 
ItO 9522 ft 
Wt 11 

U> 
9 .40 18 10 1® 

ft 4% 4% 
6% 6% S-... 
13% 13% 13% 
11% 11.; 11% 

19% Iff, 1?% 
35% 34b 35% 
21% 21 2i% 
32% 32 ru 
22 21*, 22 
uft 7 7% 
9% 9% 9% 
5 5 5 
16% 10 18 
13b 13 13% 
11% 11% 11V 
15% IS 15% 
27% 27% 27% 
39 39 39 . 
2% ft ft 
11 1ft 1ft 
51; 5b ft 
ft ft ft 
4 4 4 . 
3% 3% ;% 
ft 6% 6% 
16 tft HU. 
13% 13b 13% 
1ft 10% 10% 
16% 16% 16% 
12 11% irj 
ft 3% 3b 
1ft 13% 137* 
tft 1ft Tft 
15b 15b 1ft 
26 2ft 25% 

6 ft fc 
17% IS* ITT, 
16 Ift 1ft 
7% 7 7. 
ft Bb Bb. 
ft ft 1%. 
11% 11% 11% 
9 8b ft. 
10 10 10 . 

12% 12% 12% 
100% 1® 1® 
iff, 18% 18% 
18% 18 18. 
71 71 7i . 
75 74 75 
4% 4% 4% 

1ft 13 13. 
10 ft ft 
21 20% 20% 
5b 5 5 
1ft Mb <2% 

? Ft 
9% 9% 9% 
25% 24% 24% 

Continued on Page 32 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 

P/ Sb 
VU E lOQxibgb thgh Lm Stack Ohr. W. E 100a 

Continued from Page 30 

n-ga 
OBH Pm. 

Low QnaeCksa 

13 11b tacAS 
1ft 1ft PacGE a150 
38 29% PacUg 316 
Xft 21% Pactum 1 
2ft 20 1%eP»r 218 
31% 28% PacP pO 75 
33% 28 PxcP p(407 
14% ft PacAoi _ .1* 
20% Iff; Pacfla p> 2 
3ft 16% PacSd- 40 
00% 51% Petal *6X0 
Ift 1ft PxcTto 40 
61% 30% P*M» 50 
3ff, 2ft PMnSc 120 
25 16% PttABfc* 82 
9 3% PSnAm 
ft 2% RAM . M 

39 2ft PnhEC 250 
7% 4% Pantf* 
2ft 12 Paprcft . 2B 
3ft ■«% Pwd* a 
13% 7% PurtDrt .W 
37 22% PartiH 104 
Jib Kb Part® 52 
Z5i; 16% Panm a 1 
ft 3b PKPM 
2C<% 12% Payffh - -»27 
7i IS, PayNP aSB 
34% IB PayCMi aie 
iff, 7% Paabpy -20 
*% 1% Pengo 
4t% j*% PenCan 
l® MV IVnC ‘ pis27 
6ft 4i% Pwnsy £16 
.'4% 19% Pd% 240 
40 33 PaPL. pf4 50 
:* Sib Pa® *»2«J 
6ff; 6ft PlPL ix8«0 
3% Sft PaPL : dpr325 
J1 27 ■ PsPL dpr375 
M Tft P»Pt pSJ* 
SS% ffl F%PL prll 
Iff; 57 PhPL ' pf 8 
7.ft 61% PSPL prBTO 
*5b 29% Panwt 2 2D 
26*; 1ft Penw pH 83 
■C% 31% Pennzol 220 
31% 16% PtopD i® 
10*, 8% PeooEn 1 
34% 18% f%p0 ■ 3D 
40% 32% PaowOa IS 
37% 23% PWKEI 50 
ii% 9 Pram lJK 
Ef% 8% PwyO i J* 
40 2S>, Parti - 140 
a ift Petrtn 50 
33b S Patfto . a3®" 
16% 16 • PefRa Un57 
12 7 Prttt n 1.374 
4ft 33% PBw *132 
a* E% BtetoO - 
41 25% tmfi a 5* 
Iff, ift PWB £K 
36 3 WE . P«AQ 
70% 56 ff* P*7S 
1J% ft . PDE- P(1-S3 
O 50% Pf* Iff* 
11% 8% . PBE pH-25 
128 111% PhT pUMS 
117 102 Pff£ pfHJS 
52 fift . PME .. pH 52 
n 81 PME pS50 
*% 50% PI* pff* 
iff, 12% PMSUO 152 
74% S* ftw 290 
JO 10% PMR as 
48 27% > PHta pi 1 
38% 29% fWat £20 

ift 1ft PNHE1 
36 29 PWE . 
70% 56 PME 

. e, .raw 
42% 27% PtodAff - 25 
»% 17% (VA . 208 
£<b ift . Pni a 83% Pfaby : *140 

tft- Pmm 184 
32% 18 Hums 35a 
3ft 21 Wn|B a 92 
1C% 1ft Pawn 
21% ift RanRae .16* 
27% 17% pun .w 
u% 7% Mgihqjr. 
4ft 3% ffway *371 
3K% HS% Pn*0o 50 
78% ift fogqM .50 
3T% 25% PsttU T 
3b ffi Panda 33 
30% 1ft PopTx) 50 
nr, u% Pome *45 
BI 76 Port/ ptSJO 
16% 13% PenOE 178 
sb ift .PwG *. *je.eo 
35% Sft .PffG . PM40 
34% E7% . IW3 . . PMS 
*4 ® Ratal l« 

1£ 33 12% 
11. 7 15® 15% 
87 7 442 36% 
41 M4B - 24% 
90 7 1782 24% 
13. 8 2ft 
13. 44 31 
14 59 10% 
BO 2 20% 
£3 8 372 18% 
92 3849 50% 
3 1 25 33 W 
15 7 816 37% 
40 10 22 29% 
£5 7 5 23% 

1693 ft 
1® 5% 

83 10 1075 38b 
51 1533 ft 

90 12 33 15% 
29 1688 17% 

15 SO 8b 
29 26 226 3ft 
25 158 21% 
41 13 70 25% 

2700 6% 
16 1449 17% 
30 1873 1ft 
7 19 811 34 
14 U® M 

72 lb 
' 18 700 39% 

52 27 101 
35 n S3® 5ft 
11. 77« 3 
13. ZOO 34b 
13 11 23 
13 . 4320 65% 
13. 6. 25% 
73 15 28% 
12 B30 TB% 
12 z50 90 
ti MOO 60 
13 ' MOO 68 
54 19 2® 41% 
07 11 23b 
SO 12 1515 3ft 
11 14 a 25% 
11 7 470 ft 
10 17 70 31\ 
43 U 3117 37% 
17 27 960 Sft 
O. B 440 9% 
14 1714 17% 
48 1494 29% 
84 1572 15% 
11. 47 30% 
W 32 tft 
17. 50 ft 
37 14 5370.36% 

419 25b 
1.8 11 9708 3*% 
14 6 1296 15% 

W. 220 31 
14. zMO 61 
M 8! ft 
M z4U Sft 
13 194 10 
H. HO H3% 
15. . £1W 103% 
14. MW 60% 
15 £200 64 
M £330 54 
75 a 164 1ft 
as 112095 1)74% 
21 12 582 15b 
27 2 3ft 
SB 9 7242 37b 

8296 22 

7- 23858 39 
&7 7 22 a 

15 58 19% 
38 0 1810 37% 
47 13*39 26% 
I. 1- 128 31% 
£6 17 4Q4- S 

Wl 1ft 
5 11 WB 17% 
.7 tea . zft 

69 ft 
13 17 2 Sft 
U 12 £22 23% 
£8 25 K3 23- 
34-30-122* 3ft 
1419933. .23%- 
82 16211 25% 
23 -» 17% 
65 £» 1)81% 
K. G 7&. H% 
.M„ .3 1ft 
U. 63 3ft 
14- 17 3ft 
40 21 22. 3A, 

Kb Tft- Sift +b 
3ft 

34% 84% +b 
2» 0* -b 

aft 
30% 30% 
ft 10. 
2ft 20% +% 
17% 17% -% 
68% Sft -% 

R a -i 
2ft aa +% 
23% 23% -b 
8% 8% -% 
ft ft +% 
38 36% + % 
ft 5% 
1ft. 1ft -% 
1ft «% -1% 
ft ft k% 
3ft 3ft -b 
20% 21 +% 
Mb 24% -b 
4b ft -1 
17% 1?V 

J5S £ -V 
i? ? :J 
W =ft k% 
W0% 1D1 . 
5ft 5ft k% 
21% 22 +b 
34% 341, -b 
22% 23 . 
63% 65% +2% 
25 25 -b 
27% Zft +b 
7ft 7ft +% 
89% B9% 4 % 
60 60 +1 
a 66 +1% 
41 41 -% 

S3 ■' 
2ft 2ft -b 
ft 9b -b 
31% 31% 
3ft 37% -b 

'i 23 Sft -fi 
U% U% 4% 
» 30% +b 
15% 15% 4% 
8 8 -% 
35% 38 4% 
£4% SS . 
33% 8*% 4% 
.14% 14% -% 
31 31 4 % 
61 61 . 

ft ft +% 
5ft 56% +1% 
9b Ob 4% 
113 113% 4% 
102% KB% 4 % 

8ft «ft -% 
63% 64 -3; 
52% 5* 41 
Tft 1ft +% 
73% 74% +b 
Mb « -% 
3ft 3ft -1. 
3ft Sft + % 
?1% 21% -* 
38 38% -% 
23, 2* 4% 

W» 
3ft 3ft 
25% 2ft 4% 
31% 31%. 

3ft 35 4% 
WV W% 4 % 
17 17% -% 
23% 23% ■»% 
ft ft -% 

:i 
2Bi 23 4% 

.24% 25% k% 
IT 17b + V 
81% -81% ib 
Mb W% -% 
Sb Wb 4 % 

.33% 33% 4% 
30 30 4b 
37% 3ft 4% 

12 Month 
H%h law 

107% 101% 
Zft 17% 
42 Sft 
38% 32 
«% ft 
2ft 2ft 
20b 10 
*ft 23% 
30% 13% 
Z5% 13% 
63% 50% 
17 9% 
36b 
19 16% 
19% 1ft 
Zft 10% 
W* ft 
10 7 
61 . *3 
8? Sft 

20 1ft 
Zft 1ft 
2ft 18 
3ft 22 
31% X 
a 17% 
23% 18b 
Zft 22% 
Zft 21b 

113 11% 
37% 30 
3ft 31% 
45% 3* 
48 39 
» 16% 
22% 1ft 
100% 89% 
99% * 
37 5/ 
* 73 

ft 
11% ft 
10 3% 
1ft 13% 
37% 173, 

6ft 41% 
20% 15% 
12% 6b 

Wb Ob 
37% 1ft 
37 a 
85 52 
30% 2ft 
33% 27% 
12% 6% 

w% ift 
30 17% 
1ft 5% 

a a 
M% 9% 
57% 41% 
1ft 11% 
27 2ft 

13% 1ft 
17% 9 
27% M% 
ft 6 

% iff, 
1ft 3% 
4% 1% 
38% 2ft 
50 35% 
27% 22% 
29b 15% 
33% 30% 
33% 2ft 

ft 
25>; 17% 
20V 12% 
63% 46% 
48% 44% 

RBb W1% 
41% 25% 
2ft 23% 
31% 22 
62% 4ft 
46% a 
34 1ft 
47% 2ft 
29% 18 
«% «% 

7/ Sta 
Dhr. YU. E 100a High 

*1238 12. tfStna 103% 
1.78 04 8 1437 21% 

*450 12. ZU®40 
3140* 12. 21® a 

n 023 10% 
.44 13 21 16 34% 

*30 13 9 30 15% 
270 BJ M ICG 40% 
■ 26 1864 19 

a 12 £ 22 M 23% 
S2.W 44 10 7383 54% 
IM 1.7 14 
1.40 38111 4 36% 
104 10. 9 4® IB 

<2 ID 1£ 12 18 
288 2* 3 30® 12% 

XI 04 13 M730 8 
X188 M. z2M0 8 
X715 16. 24® 47 
«44 15. £760 61 
X852 15. M® 56% 
4338 15 z*9® 58% 

2 U 13 4 787 12% 
gl£75 15. Z90 1ft 
XE01 16. 7 H 
pM2S W. 10 27 
X386 13 44 31% 
X325 15 7 21% 
jta*5 15 9 22k 

13 2450 32% 
ia 2150 3Z% 
13 za 39% 
13 . 21® 40% 
12. B 17% 
13. 5 19% 
12 220 101 

12. Ml® 63 
13 Z2S0 58 
13. 2310 75% 

40 4% 
17 ee iTz ff, 

15 111 ull 
12 0 247 US, 
.4 13 3B43 2ft 
IB MB 63% 

13 2® ft 
36 20 243 61% 
4.4 11 487 18 

230 12% 
5 1399 1ft 

.16 .7 72 78 23% 
SO 25 K 4290 3ft 

pi 350 11 z220 32% 
pi 4 40 6 84 

[X 212 71 85 30% 
pf36S 12. 46 31% 
a a iB 1 5* 11% 

£0 32 15 1® 1ft 
B* 29 11 925 2ft 

657 tft 
27 B8 38% 

64 43 IB 18 » 
M 1231 1ft 

4* G 25 143 Tft 
42 13b 

1X0 39 13 3035 4ft 
40 3 3 11 748 12% 

□1213 9 J 112 23% 
140 12 9 8 12 

28 a® 13b 
a 16 23 43 1ft 

18 9% 
78 1% 

60 1.8 15 21 33% 
673 4% 

Wl 161 1b 
60 19 1316 34% 

152 39 7 93 38% 
pnsi3 a a 2*b 

50 17 651 1)30% 
16* S3 B IM 30% 

pC 12 7.1 12 29% 
32 29 29 TO 16% 

s98 19 WS88 3ft 
23 12 

184 S3 14-1916 32% 
.70 32 12 26 21b 
.40 161® 1866 29% 

320 51 9 1131 62% 
0*4.10 89 8 46 

pi 6 KB 
1 24 146 41% 

148 5 3 13 33 2ft 
IB 53 U1797 3ft 
I® 29 21397 X 

a 62 £0 15 112 «1 
i 14 *1 33% 

160 35 13 WO 46% 
a 39 10 326 23 

291 12. 6 53 17% 

Ch’ga 
Qua Pm. 

Law dune Qua 

34 34 4 % 

Si 10 

3ft 34% 4 b 
15% 15% -% 
40% 40% 4 % 
18% 1ft 4 % 
22% 22% -b 
Sft 54% -% 
1ft Kb kb 

17% 17%' -% 
17% 18 . 
n% 3 -% 
TV 7% -% 

56% 56% 4% 
55% 56% 42 
11% tt -b 
1ft 1ft -% 

S +,» 2ft Z7 . 
» 2ft 4% 
21 21% 4% 
Sft 22% 4% 
26% 26% 4% 
2ft 24% 4% 
lib 11% -% 
32 3ft 4% 
3ft 3ft -% 
39% 39% 
40% 4ft -1% 
17% 17% 4 % 
19b 1ft. 
101 101 . 
63 63 41 
fia 58. 
74 75% 41% 
4 4 . 
ft 9% + % 
10 11 41 
M% 1*V 

12 Month 
Hqii low 

33% 27% 
35% 21% 
81 39 
37% 16% 
Ift 10% 
20% 12% 

80 eft 
7% 2% 
29% 10% 
34% 22% 
15% 9% 
33% Zft 
5ft 33% 
50 2ft 
Zft »% 
so a 
61% 4ft 
38 S 
20% 7% 

21% 13% 
39% 29% 
47 27% 

40% 9 
30 21% 

ft ft 
Bft 61% 4 % 
17% 18 4 % 
11% 1ft 4 % 
W% W% 

35% 36 4% 
32% 32%. 
83% 84 . 
29% 30 4% 

31% 31% 4% 
11% n% -% 
15% 15% -% 

Si 2ft 
! WV 

3ft 3ft 4% 
ift 1ft -% 
1ft Ift -% 
79 79% 
•ft 13% -% 

2ft 23 
11% 11% -b 
13 13% 4 % 
Ift >ft -% 
ft ft -% 
1% ft +% 
33% 33% -% 

4% «%■ 
1h lb- 
34% 34% -% 
38% 38% -% 

Zft 23% -% 
29% 30% tb 
3ft 90%. 
29% 28%. 
1ft W% -% 
3ft 3ft -% 
11% 12 +% 
31% 31% + % 
21% 21% k % 
19b Sft +% 
62 0J% 4%, 
48 46 . 
103 1® 4 % 
40% 40b -% 
27% 2ft 4% 
a 30% 4 % 
54% 55% 4% 
4ft 40% -% 
3ft 3ft +% 
46% 46V 

3 £ 
ii% 9% 
22 17% 
11b ft 
ft ft 
61 31b 
2ft 17% 
27 Z4% 
32% 26% 
16 9% 
15% 12% 
1ft 1ft 
11% ft 
9V 5 
14% 10% 
48% 38% 
B?% 38% 
2ft M% 
33% 22% 
1ft «• 
4ft 35% 
32% 18% 
21% M 
3ft 22b 
11b ft 
15% 1ft 

a ? 
40 24% 
23% ft 

a I 
Sft 34b 
45% Z7 
Sft 3ft 
4ff; 26% 
22 1ft 
53 Eft 
42b 18b 
23 9b 
51 34% 
3ft 24% 
33% 21 
31b 10% 
10 6% 
15% 13% 
38% 25% 
Sft © 

C% 7b 
321; 17% 
3i% 2ft 
3ft 15% 
®, »% 
76% 55% 
48% Sft 
34% 241; 
3ft 23% 
1ft 12% 
38% 25% 
33 27% 

21% 19% 
21% 171; 
24 19% 
25% « 
© 2ft 
2ft 19 
IS 10 
4ft 34% 
17% 14% 
a w% 
© a 

P/ Sta 
ffi*. YU E lDQs High 

298 76 10 21 3ft 
x B8 2.7 13 1323 33% 
SI® 24 14 166 68% 

9 G22 36% 
26 251 12% 

70 3 61® 225 19% 
31 3899 4ft 

1® *b 
a 50 £1 11 61 231. 
1® 35 1884 31 
® 7 13 311 11% 

1.04 39 17 BSD 33% 
282a 62 5 1401 45% 

72 17 16 18 41% 
l 76 4J B 29 18% 

1 30 13 114 3ft 
108b 19 M 206 56% 
S ® 23 11 Z45 27 

S-5-S 
20 14 143» 

2 56 17 BI 
12* 36 13 26 
72 271® 31 
.04 2 8 252 

241s 11. 1® 
a 24 1.4 ® 115 

n® 8 22 12 34% 
5150 57 8 685 26% 
a ® 12 13 1273 a 
. 1© 96 5 73 16 

1.16 12 *2 10% 
1 12 33 294 34% 

40 36 23 13 11% 
196 98 7 234 Zft 

n> 
□an Pm. 

Low Quote One 

3ft 3ft -% 
3ft 33% -b 
67% 08 kb 
35% 35b -% 
Kb Kb -% 
19% 19%. 
43 45 -2% 
4% 4% -% 
231; 23% -% 
3ft 3ft -% 
1ft H% -% 
3ft S3 +% 
45% 45% 
41% 41% -b 
10 16% -t % 
32% 33% -% 
56 56% k% 
25 SS “,l* 
X 26b kl 

i*b i*b -% 
37% 37% -% 
35b 35%. 
2ft 26% -% 
20% 20% k% 
21% 21% -% 
17% 17% + % 
6 6% 
5-16 5-16 
34% 3*1, -% 

2ft 2ft -b 
29 23% -b 
15% 15% -% 
10 ID -% 
33b 3* . 
11% 1T% -% ! 
ED 2D -% 

12 Monti 
High Law 

Zft Zft 
25% 1ft 
48% 25% 
21% 14 
12% ft 
55 50% 
44 2S 
a Iff; 
21% 14% 
15% 11% 
13% ft 
65% SA, 
22% 1ft 
Z0% 15% 
24 9% 
371, n% 
© 32% 
© 34% 
41% 3ft 
Sft 4ft 
3% 19% 
28% 1ft 
25 11% 

* a 
5ft a 
23 11 
16% 7% 
29% 20% 
31% S*b 
10% ff, 
31% 22% 
ft 3% 
22% 1»; 
M% ft 

168 44 11559 ® 
10* 22 12682* 47% 

.12 J 39 387 15 
* GO £5 121© 24% 

I 1.101 96 57 12% 
180 4 J 9 44 42% 

1 31 17 661 3?% 
.44 SB 15 251 IB; 

1C SO M 141 Sft 
pH 46 M 19 10% 

pW£10 15. IS M 
PIC2.1D IS. « 14 

I 42 IB 10 57 2ft 
*68 18 12 262 37% 

7 1® 1ft 
a® 16 26 33 25% 
5 80 27 14 75 30 

52 it 15 2277 *6% 
152 38 IT 7838 3ft 
£24 4 4 7 56 Sib 
a 17 G ©i a 
SO 27 2444 2? 
© 13 16 1G3 3ft 

s 72 35 0 112 21 
6 50 £3 12 MM 22% 

2 5 0 6 671 «ft 
2a SO 6 38 33% 
GO £1 IS 61 29% 

s 60 22 13 351 X 
n 249 9 

164 10. 10Q 1ft 
60 27 32 2068 33% 

pMT2 72 2 57% 
15 250 11% 

1® 43115728% Zft 
p!3 50 13 7 2ft 

*8 26 26 IK 10% 
a *5 43a 20% 

260 46 10 2478 58% 
s 60 20 12 17 4ft 

® 26 17® 32% 
165 48 8 161 33% 
l£e 10 2fi 1636 15% 
1® 43 S 73 £8% 

3 96 15 31% 
pffi.49 12 5 20% 

2 11. 8 242 18% 
pUSO 12. 2 2ft 

222 93 102 23% 
JSOb 1Z 11 IB 42 
1® 42 8 SB 25% 

1.781 14 8 20 12% 
383 BB 7 872 43 

i 180 11. 7 6128 17% 
228 76 7 21 29% 

taw 74 8 <8 35b 

37% 3ft -% 
4S% <7 +% 
14% 1ft -% 
23b 23% -% 
12% 12% -% 
42% 42% k% 
32 32% k% 
15% 1ft -% 
29% 30% +% 
10% 10% -% 
13% 13% 
13% 1ft -b 
SE% Z6% kl, 
37 37% -% 
16% 1ft. 
241; 2ft -V 
29% 30 +1 
45% 46% +1% 
38% » , 
51% 51% -% , 
3ft 35 
2T 22 . i 
36% 37% +% 
20% 20% -% 
21% 22% +% 
39% 40% +% 
33% 33% -% 
29% £B% - % 
27% 27% +% 
ft ft , 
14% 1ft +%' 
32V 33% -% 
57% 57% _% 
11% 11%. 
a -% 
27% Z7% 
1ft 1ft -% 
23% 2DV -% 
Sft 57% -% 
40% 40% —% 
31% 317; k % 
32% 32% -% 
1ft 1ft 
27% 27% -% 
Si-, 31% 
2C% 20%. 
1ft Ift. 
20>; 2ft. 
23% 3% -% 
41% 42. 

2ft Bft -% 
12% 12% 
38% 3ft +% 
1ft 17 -% 

2ft a% +% 
35 35% + % 

Suck 
P/ Si* 

Div. YM. E • lOOx Hqb Low 

Ch'ga 
Qo» Pm. 
(knte Dose 

12 Start 
Hqb Low suck 

ff Sta 
Dhr. VU. E lODx High Law 

Chga 
Close Pm. 
Quota Qasa 

12 Month 
High lew Suck 

ft Sta 
Dw. YU. E 1 Wta High Low 

Qj'ga 
Due Pm. 
Quote Ouse 

Sony pf2 60 11 19 23 cC2% a + % 
» 
2ft 

4 Thack 70 9% ft ft jft ft IjHAlU 98 M% ift 14 -% 
S&JnCo 
Soutma 

16* 7.1 10 270 
64 2 6 10Z560 

23b 
32% 

Z3b 
32 

Z3b. 
32% -% 

Mb 
12 

Bwe* 
ThmC 

pU15 18 1 
9 94 

Zft 2ft 
2ft 2ft 

Zft 
21% -b 

3% 
Zft 

UPkMn 
USFoS 

i a 
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MARKETS 
• if 

HONG KONG 

Year of Pig 

AS THE Chinese lunar Year of the Pig 
draws to a close, Hong Kong stockbro- 
kers are discovering an upward curl in 
its tail Since January 3, when local 
stock markets reopened for business, 
the Hang Seng index has risen by al- 
most 11 per cent, to close yesterday’s 
half-day session up 21.13 at 964.47, 
trrites Robert Cottrell in Hong Kong. 

2± is not yet by Hong Kong’s volatile 
stock market standards, a major rally. 
And unlike other world markets, Hong 
Kong is not hitting new all-time highs. 
The Hang Seng index has been wallow- 
ing in the 600-1000 band for the last year 
and is recovering now to levels which it 
last saw in August In September 1983. 

But local analysis are particularly 
heartened by the high volume of busi- 
ness being seen this week - a sign that 
both local and overseas investors are re- 
turning to the market, and that buying 
interest is sufficiently strong to absorb 
intermittent selling pressure from local 
investors, keen to take profits. 

In the dog days of 1982-83, a combined 
daily turnover of HKSlOOm or less on 
Hong Kong's four stock exchanges was 
commonplace. On Monday of this week, 
by contrast, turnover topped HKS350m; 
on Tuesday HKS287m: and yesterday, a 
half-day session, an exceptionally busy 
HK$280m. 

Analysts point to a range of factors - 
political, economic and speculative -= 
now moving the Hong Kong market On 
the political front China is clarifying 
further its plans for the colony’s future 
after Britain's lease over most of the te:'- 
ritory expires in 1997. While there is am- 
ple room for scepticism, some investors 
seem inclined for the time being to see 
relatively hopeful signs. 

Much of yesterday's excitement on the 
stock market was attributable to a 
speech given on Tuesday evening by Xu 
Jiatun, Peking’s senior representative in 

Hong Kong, in which Xu reiterated that 
Hong Kong’s capitalist system would be 
preserved - under Chinese sovereignty - 
for SO years after 1997. 

The next significant date on the politi- 
cal calendar is January 25, when Britain 
and China begin another two-day round 
of talks in Peking about Hong Kong's fu- 
ture. Some previous talks were marked 
by uncompromising Chinese statements 
which hit Hong Kong confidence hard. 

It appears now, however, that the 
talks are going relatively smoothly, and 
that the two participating governments 
recognise the importance to Hong Kong 
of projecting an image of progress. 

Economically, the “pegging” of the 
Hong Kong dollar to the U.S. dollar 
since October has eased equity inves- 
tors' exchange risk fears, and freed their 
minds to concentrate on Hong Kong's 
remarkable export performance through 
1983. 

As the Hongkong and Shanghai Bank- 
ing Corporation notes in the January 
1984 number of its Economic Report, 
published yesterday, Hong Kong's do- 
mestic exports in the first 11 months of 
1983 showed 25 per cent growth in value 
terms over the comparable period of 
1982. For November 1983 alone, the val- 
ue of domestic exports was 45 per cent 
higher year-on-year. 

The strong export performance means 
that the Government's target of 5% to 6 
per cent real growth in gross domestic 
product for 1983 should have been 
achieved. The bank feels that the territo- 
ry's economic performance in 1984 will 
be stronger stiU. 

A typical beneficiary of the export re- 
vival is the publicly quoted Winsor In- 

dustrial, Hong Kong’s largest textile and 
garment group, which announced last 
month that it would he increasing its in- 
terim dividend for the first time in four 
years, on the back of near-doubled inter- 
im profits. 

Other beneficiaries are in the export- 
oriented electronics sector, where com- 
panies including Lambda, Wong’s Indus- 
trial, and Evergo, went public during 
1983 with share issues of which all were 
heavily oversubscribed. 

Other factors currently boosting mar- 
ket sentiment include speculation that a 
major tract of government-owned land - 
the "Admiralty Two" site - may prove at- 
tractive to buyers when it goes up for 
sale next month. The Government has 
indicated that it wants at least 
HKS300m for the site. 

If Admiralty Two manages to com- 
mand a significantly higher price, inves- 
tors may be reassured that Kong Kong’s 
collapsed property market has at least 
bottomed out, if not yet started to recov- 
er. 

Stockbrokers are also enthusiastic 
about the flotation of HK-TVB, the larg- 
er of Hong Kong's two television compa- 
nies, whose shareholders are seeking to 
raise HK$280m by selling one-quarter of 
HK-TVB's equity to the public. Indica- 
tions are that the offer, which closes to- 
day, may be 10 times oversubscribed - 
reflecting the volume of funds which 
could flow into other equities if inves- 
tors’ confidence strengthens. 

For the immediate future, analysts 
are wondering whether the Hang Seng 
index will now break through the 1,000 
level and. if so, whether such a move 
will trigger a round of profit-taking. At 
current levels, the stock market is still 
cheap in world terms - a prospective 
earnings multiple of around nine times, 
a yield of some six per cent. 

The factor which denies Hong Kong 
straightforward comparison with other 
markets is the overhang of political un- 
certainty, which will not be wholly dis- 
pelled until the territory finally reverts 
to Chinese sovereignty and China's stat- 
ed intention of permitting capitalism 
and autonomous government for Hong 
Kong can be seen translated into prac- 
tice. 

But even the most patient of investors 
might consider 13 years too long a time 
to adopt a “wait and see” approach. This 
week's buyers evidently see money to be 
made in the meantime. 
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3% 

& 

s 
15 
8% 
*% 
6% 
15 

X 
a. 
31% 31% 
«% 8% 
7% 7% 

21 tS. IB 29 
3 20 8 14 10 

29 
SSe 22 132 
n 37 

S3 68 
21 30 
18 5 
12 31 

a *539 
40 13 15 52 

M 20 

3 1347 27% 
17 
26% 
18% 
11% 

5% 
20% 

42% 
9 
13% 

»% 
5% 
27 
16% 
28% 
15% 
11% 

6% 
5% 
20% 

42% 

8% 
13% 

9 

5* 
26%. 
W 
11%. 
6% 
5%. 
20%. 

42%. 
9 . 
13% 

% 
£ 
-v 

:S 
-% 

"A 
-% 

-% 

:» 
+ % 
-% 

-V 
A 
-% 

+ % 

102 61 Tetbri 20a 23*476001 w% 89%+ 5 
31 B Town n 9 179 9 8% 8% -% 
33 23% TdSm ffi 13 13 53 32 31% S + % 
i», 1C% TcCIa Xb £3 15 22 13% 13% W| + % 

12% TofcO 47 14% 13% 13% -% 
14% 4% Tttwtfi n 428 5% S 5% + % 
7% 4 Tanrwr S 221 5% 5% 5% + % 
Ml. rii Tensor s 10% 10% to% + % 
M% zr, TerCd g)20 7 31% 31% 31% -% 
1"% s\ TexAr 3 USE 7 e% 7 + % 
Tk 3% TeuAE 213 6 5% 6 . 
27% 15% Tucan 20 IDO 18% 18% 18%. 
3U !'■» HvrEn 9 2 2% 2% 2%. 
11% "J ThOB s 16 19 7 12 6% a% 8% -% 
9% 8 ■OCA n 2 7% d7% 7% -% 
51% 3*% Thrtim 1 CO 32 11 1 50% S0% HJ% -% 
so. e% TUMO 13 70 11% 11% 11%. 
35 ZS% ToEd pH 25 14. si 00 30% 30% 30% + % 
E3 57 TcEd ptax 14. no 99 59 59 + 1 
25-. 10% Toppa 3 SO JB 12 129 2S% 2S% 

£**■ 
13% 

g 
Toni « 9 7% 7% -% 

14% ToflPt 9 24 49 10 10 10 + % 
4% 2% T«Pl W1 5 2% 3% 2% + % 
G% 3% Towner D1 2 8 4% 4% 4% 
2>.' 
»s 

% 
«% 

Traflty 
Tntu .10 a 

36 
S 21 % % 

5% 1% TrarEn 71 2% 2% 2% 
2% 5-16 TrrC Wl 22 % % % -% 

Wi TmTec 43 2.E W IS 10% 16% 18% -% 
sj 10 Trjuai % 30 M 57 Wi 17% 18% 
16% 6% TnEM ,10s 71270 »4% 14% 14%- % 
12 

7% 
a 
30% 
42% 

14% 

% 
24% 
24% 
24% 

i%« 

S-lo 
11% 
ai 
4% 

TraCo 
TnHtn 
3%TuMh 
Tuttn 
TinvC 
T»*er 

fflr 92 

a 36 26 8 
2 A3 7 

7 
2 

4 43 

7% 
7% 
4% 
«% 

9 

% 
% 
9 

7% 
7%. 
4% 
14 

9 

54 

a 
13% 

'£ 

UGrp 
UNA 
Ufts 
USB 
unmu 
Uncarp 
UAiPd 
UfoWA 

15-I&IFOCKH 
S* UlMod 

3 
0 

n 40 27 23 18 
hd 6 130 

s 27139 
12 

&£2b 30 117 
73 

6 57 
.771 47 23 9 

13% 13% 13%. 

T*% 
5% 
19 
21% 
17% 
3% 
3% 
16% 

«% 
51* 
18% 
21% 

3^ 
3 
15% 

14% 
5V 
18% 
21% 

3% 
18% 

-% 

+ % 
+ % 

-% 
-% 

+ % 
+ % 
+ H 
-% 

-% 

Oi'aa 

: 1? Month P/ to Bom Pre». 12IMsD P7 SN Oast Pm. 

Lm Such Dk. YM. E IDO* High tear QDU (Ugh Urn Suck to. YU. E 100c High Low tom Oast 

25 12% USAG wt 29 20% 18% 20% 17% 3% Weds BOB A 1775 14% 14% 14% -% 

13% 7% UmflV n 14 34 »% 10% 10% + % 13 4% tarrC wt 113 5% 5% 5%. 
TS% 12% 1/n.Og S 1 13% «% w% -% 15% 8% VfshHm 6 18 12% 11% 11% -% 
Wl 10% UmCm 19 17 11% 10% 11 . 75% 55% WshPM .66 3 1778 74 73% 74 -% 

9% 5 UnbRs 50 7% 7% a 
+ % 22% 13% WRIT 128 69 7 20 18% TH% «% +% 

27% 14% Umflu AOB 19 B 20 Wfc 20% a* -% 15% 9% WfStSCD JQ 2.0 16 36 w% 15% 15% +% 
13% 8% Wlhlrd 173 7% 7 7 -% 

v-v-v 32% B Wabcr s H 56 9 8% 9 . 
15% 13% VoOyR 1£0 10. 6 4 15% 15% 15% + % /% 3% WcSnan 08 16 M4 «% 4% 
M% 16% vafenac 13 3 20% 20% 20%. «»% »% WridT 8.10 JB 293 13% 13%. 
42% 23% VJspar BO 22 107 3b% 35% 15% “ j* 13% 7% Wddtm 1134 8% 8% -% 
20% 12% Vttam a- 22 2000 15% 14% 15% -% 10% b% Wnfca 10 43 3 7 “il 7 +% 
7 2% VBT< 11 1 4 4 4 . 10 4% WdGnt 17 39 5% y? 5% -% 

21% 1* VlAmC AOb 20 9 37 
a 

19% 19% 20 12 Waaca M 11 1121 17% 17% 17%. 
20% 7% vmah 59 0% W% + % 21% 5% Waspcp B 

IS. 
9% *v 

3 1 Vnma 8 i% 1% 1% -% u% 

% 
WnBrC S 11 190 10% -% 

18% «% Vonu .16 9 18 1CB 17 
IF 

17 . 

+ % 
ia% Wsttx 0-20 15 50 13% 13 13% +% 

9% 4 Venpia .10 12 132 3% 5% 5% 23 8% WstSL a 48 25 IBS 

5 
10% 19% -% 

10% 4% Vanch B1 25 b% 6% 6% -% 17% 3% W£fHr 23179 16 16 -V 
12% 7 Viai 0 18 6 10 

l 

S> 2% WMCfai SB «% 4% 4% -% 
15% 5 Wntge 15 36 8% 8% -V 7% 3% ww«a <% 4% 4% -% 
15% 

* 
Wco Mr 2 9 1 tt% 12% 12%. 10% 3 VMpcG 30 251 10% «h 10% +% 

49 VHnu n 5 44 43% 44 35% 17% Mnq> pd 2 59 29 46 34% 34 34 . 
23 «% Venav jit 48 14 13 30 W% «% -% 24% 21% Whth n 19 “2% 22% 22% +% 

11% 6% VhudG 28 34 28 7% 7% TV 43% 36 WtsP p(450 XL z200 38 3/ 38 +0i 

8% 5% VoMar 11 10 

X 
F 

a. 
+ % »% 2% WOOB 191 u, Mi 5% +% 

19% 7% Vopiex a 32 24 Z7 51 13 “% 15% 7% WWaar 48 31 1729 «>% lb% 15% -% 
17% 10% VUcCp 2Sa 25 8 1 W% 14% 14% -% tv 5% 

a 

WmdaE 
wv«tto 

44« 70 133 
pH 80 XL 35 

8% 
16% a. 

6% +% 
Wi -% 

■ ■ ■■ ■■ 45% Whuhr 05 .1 11 40 39% 35% -% 

8% 
7% 

4% 
3% 

wre 
WxM 

64 
1 a 

7% 
5% a. 

+ % 8% 5 g 2021 8% 6% 6% +% 

25% 12% WaJtr 324 12 15 95 20% 20% 20% -% X-Y-Z 

17% 9% wmeo .40 34 5 12 
'A 

-% 19% 61? Ye*0 B 1347 17 1S% 16% -% 
©/ 20% Wwga .12 3 04039 37 -> 5% 4% Yntv n03B JB 1620 

5, S% -% 42% 29 WmgC -07 2 291 36 M 36 -V 10 Zlmar S.10 S M41 

NEW YORK CLOSING PRICES 
12 Month P/ Sit 

Ch'Be 
12 Monti P/ Sts 

toga 
Dan Pm. 

ttgii Low Stock to. TIL E 100* High LM Quo* Dose High Low Such to. YU. E lOTh High Low QoateOme 

Continued from Page 31 
38 
57 

30' 
40% 

Wfl 
MffWqjl 

pIS A Z20 
2 41 11 281 

33 
491, 

38 
49 

33 -% 
46% _% 

23% 
32% 

17% 
23 

WUHRs 
WflCSv 

gi32 
a 40 14 

32 
17 88 

22% 
29% 

22S 
27% 

22% 
28% 

-% 

-i 

48% 

a 

3*% 
3J% 
29% 

MMC 

MM 
WhUN 

150 33 16 67 
pfC3 7J 25 

14 113 1 
46% 
38% 

46% -% 

a +\ 

s 

32% 
35 

Wdun 
WaU 

1-20 
prua 39 2 

38% 
41% 

J9% 38% 
41% 

-% 
-% 

34% 17% MUM ■■r I-M 
150 85 7 462 16% 18% 

36% m Wamc B.70 27% 27 -% 30% 17% Wttm UI 4.1 35 3154 

+
 +

 +
 

3®1 
35 % 

25<J 

Wm&n 
WsnvL 
VtoahGa 

148 
288 

47 
93 

114328 
7 70 

Z7% 

a 

36% 
31% 
31 

+ % 
+i 
+ % 

17 
m ? 

ltonO 
WUvO 

6 374 
04a £ 9 

9 
6% 

37% 
22% 

21 WahffaK 
Wshwi 

1-08 
248 

39 
13 

13 597 
7 113 

27% 
20 

26% 27% 
19% 

+ % 
-% s K3 Mnrhg 20a 15 19628 13% -% 

s? 92 

30 
10 
12% 

37% 
50% 
9% 
19 
4 
9 

Was* 
III ,Uiii.. 
nJitol 
WjyOoa 
WOyG 
Weeftl 
ton 

.68 
,E0 
SO 

pn GO 

pH 26 

9 
15 
59 

12. 

20 34 
21 28 

1 
119 
1 

37% 
86% 

9 

X 

37% 

■«% 
13% 
27 
9% 
10% 

37% 
86% 
13% 
27 . 
9% 
10% 

+ % 
-% 
-% 

+ % 
+ % 

28% 
85 

9 
29% 
30% 

22% 
74 
6Z% 
23 
23 
£2% 

WacB> 
WfaE 
WaE 
WaG 
WacPL 
MscPS 

aia 75 7 197 
PASO 12. z300 
1*7.75 12. *50 
pass 10. 4 

240 82 B 64 
232 33 7 63 

s & 
1 

75% 
66 

23 
28 

27%. 
75% -% 
K -% 2ft- 23% 
28 -% 

10% 
S 56 16 

20% 20% 20%. 39% 17% Wfiso s 132 3 4 12 323 39% 38% 
40% 34% 3*% -% 29% 14% 
41% 41% 41% 41% £ 

30% 
54% 
7% 
57% 

ST* 
22 
32% 
4) 

23% 
U 
19% 
34 
38% 

WdrM 
Wendvs 
WestCo 
UjD—,n umr 
WwPtP 

2B0 
32 
40 

pH50 
220 

8b 
99 
1.6 
15 
12 
42 

9 44 
181702 
14 230 

210 
10 256 

28% 
21% 
27% 
37 
53 

28% 
20% 
27% 
37 
52% 

46 
29% 
20% 

37 . 
53 

i 
i 

i 
i 

+
 

18% 
22% 
32 

X 

weoter 
gr.| .is, 1VCJMVUI 
mm 
WMdAr 

KWBN 

.60 25 T7 87 
1(90 45 T1 906 

PB20 42 4 
10 

144a 20 T1 153 

24 
37% 

S®2 
4% 

23% 

as% 
4% 
55% 

23% +% 
37% +% 
52% -% 
4% -% 

9 :i 
23% -% 
10% +% 
19% -% 

12ij 
7% 
3% 
18% 

10% 

% 
11% 

WnAri. 
WlAir 
WAtr 

*1 
Pi 

1945 
12S 
36 

1Z% 
4% 

a. 

74% 
4% 
1% 
12% 

w%. 
4% + % 

+ % 
a 

8 
9% 
M 

WyteU? 24 1.0 32 SB* 
519 

£0 30 17 48 

» 

a 

23% 
10% 
13% 

12 b% WCNA 717 9% «v 
54% 47 HCNA p(72S 14 3 53 57 57 + % 
®% 56 VlIPBd 123 «* ES 85%. 

3 WUraon 1.40 36 12 2605 39% 37% at% +1% 
WJn a% 9% + % 52% 35 Xarm 60%. 

48V 
35% +% 
30% -% 
15% -% 
40% -1% 
37% -% 

§ :{ 

54% 44 wun (A 6 13. 1 45% 45% 45% -% MS 47% xercK PC45 11. MO 
22% 18% wun 11 35 19% 19% W% 37 19% XTBA 36% 
5W, 39% WasioE 180 33 12 839 55% 54% 55% -% 34 3 ZdaCp 1JB 41 17 74 3T8] 
42 261, Woatvc 120 17 263 39% 38% 43% + % TtoprttD a IS, 
41% 31% WOWftl 120 37 33 1199 35 54% 34% -% 52% 28% 
52% 4W. w»jr peso 4*% 44 -% 38% 13% NM 
57% 46% War pr460 89 51 MS £0% 60% + % 27% 14% Zero 3 32 13 23128 2Hk a 3% u31% 30% 31 + % 37% 24% Zimin 132 4J& 1054 28% 

CANADA 
. Jon. Jon. 

Stock 10 9 

AMGA-intl —. £5ij 36 
Abitibi-   1 255* 
AqnipO Eagle  19kg . 15% 
Alberta Energy.. 19 1B*I 
Alcan Aluminium 5£5a ■ SQli 
Algomo Steel... 291: 29U 
Asbestos. 1CU lOii 
Bank Montreal .. 28 2TS; 
Bank Nova Scotia 45;* : 45-; 

Bell Canada.. 32:» . 32% 
Bombardier.- .. IB** • IS1; 
Bow Valley... a*:, 2-S-‘» 
BP Canada Res.. 22% 22i? 
Bratcan A   4035: j 
Bnnco ■ 2.81 2.85 
B.C. Foroat —  14-:, 14 
CIL Inc   31“ j 3170 
Cadi lac Fairview XI. 10r4 

Campbell Red Lk 30J« . 30is 
Can. CimentPf.. 15 14:j 

Can. NW Energy. 29-; 29 
Can, Packers... 28% ■ 28% 
Can. Trustee ... - 47:, *6': 
Can.lmp.Bk  31 30*i 
Can. Pacific .... 52% STt 
Can. Pae. Brits... 25^ 25% 

Can. Tire A. .. 15n i 13% 
Carling O’Keefa- 22sa 22% 
Chieftain  16 16% 
Cotnlnco  591, 5©5» 
Cons. Bath»t.A 27vi . SB 
Copper Lake  2.30 2.20 
CosekaRas._  3.85 5.85 
Costain   XQi; 10% 
Denison Minas.... 45:B ; 45% 
Doiasco   62 ■ 6i'« 

Dome Mines.  XB<> 15% 
Dome Petroleum 3.75 . 3.95 
Dominion Strs. .. 19'-j 191- 
Domtar—  32^ 31% 
F«lconbndge_ 72 71 La 
Gena Car ' 311* 31 > i 
Giant Y-knife  211; 21U 
Ct. West Life ■ 2.75 3.75 
Gulf Canada. .. . 17;< . 17H 
Hawker Sid. Can- 195* 19'., 
Hudson's Bay— 23L, 24 
Husky Oil  IO!* 10 
Imasco  35!: 3S1> 
Imperial Oil A.. ..i 36 = j 37 
Inco   ' 18-'i 185* 
Indal   - 13L; 135« 
Int. Pipe   32!; ' 32ij 
LAC Minerals - 31 : 30', 
Macmil. Bloadel. 32~t . 325, 
Marks & Spencer. 155, . la-* 
Massey Ferguson 7's 7i- 
McIntyre Mines .. 26'; 361* 
Mitel Corpn.  20 V. ! 20 V 
Mo Ison A  ' 221a ! 227, 
Moore Corp ' 55>j . 55?a 
Nat. Sea Prods A 7* , 7v 
Noranda Mines.. 27 27U 
Norcen Energy... 17La ' 17s* 
Ntn. Telecom^...' SOSj 52 
Nova Alberta  7:-a * 
Numac 0*L  13U : 13>g 
Oak wood Pet... 85, . 8U 
Pan Can Pet  25 24U 
Patino -  B'i ; 97i 
Placer Dev  221* 22i« 
Power Corp  21 ‘ 2013 
QuebecSturgeon 7i2 7', 
Ranger Oil   13 127a 
Reed Stenhs A... 12U ■ 12I« 
RioAlgom ... 18 V - 185, 
Royal Bank  35 i 35U 
Royal Trusoo A...' 297s ; 30 
Sceptre Res.. ..... 5V • 5 V 
Seagram — .. 467a ■ 47 
Shell Canada Oil 24u : 24i, 
Simpson Sears A IDs* : 105, 
Stelco   3&7f ; 32V| 
TeckB.  11U ■ loss 
Texaco Canada..; 4012 . 40% 
Thomson NewsA 401: ■ 40 
Toronto DomBk J 17ie , 16% 
Transalta  -> 22% : 22% 
Trans Can Pipe...! 31 v 1 3lJe 
Walker Hiram  2Bs« . 28 
Westcoast TranJ I3v ‘ 15 
Weston iGeoi ! 67 6S1- 
Canado closing prices were not 
antulable Jar this edition be- 
cause 0/ technical problems. 

DENMARK 

Jan. 11 Price 
KnrS 

Aarhus Olie  
Andelsbanken.... 
BaiticaSkand—.. 
CopHandelsbank 
D. Sukkarfab  
Danfike Bank.  
East Asiatic 
Forende Brygg... 
Forcnde Damp...' 
GNTHidg  

■ S.S.B.  
Jyske Sank  
Novo Ind  
P nvat tanken..... 
Provinsbanken ... 
Smldrh 1FI1  
Sophua Be rend .. 
Superfos  

465 ; 
345 
635 - 
526 1 
775 
359 I 
194 
1.240 
190 - 
657 
690 
714 
5,105 
347 
350 • 
277 
1,230 
497 * 

-17 
—27 
—20 
—25 
—22 
-11 

-30 
-49 

-25 
— 2D 
-20 

NETHERLANDS 

Jan. 11 | Price [ + or 

 ' LT. 

FRANCE 

Jan. 11 Price 
Pro. 

+ or 

Emprunt *i% 1913 1,839 • 
Emorunt 7'i I9H 9.645 I 

boo 1 
CNE 3t, 
Air Uquide  
BIC   
Bouygues  
BSN Gorva.B  
CIT Alcatel   
Carre four  
Club Mcaitor'n . 
CFAO 

417XC. 
739 ' 

2.820 
.1.388 . 
1.467 . 
826 i 
600 . 

+ 11 
+ 95 
-6 
—1 
*■2 
— 11 
—40 
—12 
+20 
—5 

—9 " 

+ 5 
—0.2 
+ 2 
— 11 
—5 

AUSTRIA 
Jen. II Price; + or 

SehS — 

Creditanslalt -...' 
Goesser  1 

206 
331 

42 
4l 

Landerbank... 
Perl moose r _ 
Steyr Daimler. 
VeltscherMag. 

...,l 212 : 
324 ; +3 

' 159 •    
212 • +1 

BELGIUM/LUXEMBOURG 
Jan. 11 ; Price ; + or 

• Fra. — 

ARSED ; 1,274 -46 
BanqlntA Lux.... 5,000' -20 
Bokaert B— I 3,700. -40 
CfmentBR ; 2.IB0' +20 
CockeriR 1 215 : -l 
Delhalzo_....„ ] 5,100   
EBES   2.420 +3 
Elect robe1  6,270- —90 
Fabrique NaL~..i 2,170- —150 
GB Inno BM ■ 3,320- +20 
GBLiBrux) i 2,510 —15 

, _ Gevaert—   3,045- —5 
Hoboken. : 5.74C- +17Q 
Intercom   I.BBOKI. —10 
Kredletbank 6.6BC- --120 
Pan Hldgs.-  9,36t; +50 
Petroflna , 6,440 +170 
Royale Beige ! 7,500. n-20 
Soc. Gen. Banq...- 3,045.   
Soc. Gen. Belge-i 1,760 +20 
Soflna   5,670 —30 
Solvay 1 3,690- —30 
Tract ioneI — 3,390    
UCB    ■ +,700' -230 
Vieille Mont I 3,875- +35 

Cie Bancalre...-. 462 
Cor meg ! 214 ■ 
Creusot Loire.. ..i 48.7 
OaiTy | 563 
Dumez   873 
Eaux 'Cie Gem... 582 
Eli-Aquitaine ' 184.9, +1 
Gen. Occidental.' 674 —3 
< metal ; 71.9 -4.9 
Lafarge Cop pea. 303 I —5 
L'oreal  2,350 • —70 
Leg rand 2.070 ! +20 
Maisons Phenlx. 348 , —1 
Matra 1,399 '+9- 
MichelmB......... 945 - —5' 
Midi iCioi - 1,485 , —56 
Moet-Hennessy^ Z.S10 —31 
Moulinex    109.4. +0.3 
Nord Eat 1 64 • +1.6 
Pernod Rloard....- 826 1 +13 
Perrier...^ ; 504 ■ —6 
Pet roles Fr. <eiei 1B5 • —3.5 
Pcugeot-SA > 227 1 —1 
PocUun—  ^ 6t.5- — 3Jt 
Printemps Au_... 139 ■ — 0.5 
Radiotech—  400 —2 
Redaute    1,153, +20 
Roussel Uclaf. 799 - +36 
Schneider : 99 . —3.5 
SeTimeg   257 +2.5 
Skis Rossignol....-1,499 +9 
Telemech Elect 1,948 ; +23 
Thompson iCSFI. 239 —3.2 
Valeo  319 . -1 

GERMANY 

Jan. 11 Price 
Dm. 

+ or 

AEGTelef  87.5! +2.2 
Allianz Vers.796 • —7 
BASF ! 173.2: -0.2 
Boyer - i 173.8, 
Bayer-Hypo 1 286.5, +1 
Bayer-Verein. ...i 32B.5' —0.5 
BHF-Bank. , 285.5; -1.5 
BMW     424 . -3 
Brown Boveri 1 230 1 +0.5 
Commerzbank ...i 172.B +0.3 
Conti Gum ml I 135.5   
Daimler-Benz ...{ 632xr; —5 
Degussa   380 1 —3 
Demag ■ 146 1   
D'sc he Babcock - 192 . +3 
Deutsche Bank.,.1 347 1 —1 
D read ner Bank..., 172.9; +0.5 
GHH  -...I 167.5 +1.5 
Hochtief-  500 I +2 
Hoechst   ' 189.5) —0.5 
Hoeach Werke.-: 116.61 +1.6 
HolzmanniPi 1 440 +3 
Horten   M..i IBS —2.5 
Kali und Salz  214.5 +0.5 
Kirstadt  : 281 —1J3 

269 +2 Kaufhof ; 
KHD   1 
Kloeckner^ 1 

272.5. —7.5 
49.5' —0.4 
77     

407 ! —5 
159 I   
140 +1.5 
150.5 -0.5 
552.8 -2.7 
217 J -7 

Mueucn Rueck.J 1130, —  
Preussag 283 • —0.5 
Rhein West Elect 180 , +2.5 
Rosenthal   288 1   

...; 379 } -1 
385.21 -2 
87.6, +0.1 

176.8- + l.B 
 • 171.5. —1 

+ 2 
-1 

Krupp_  
Linde   
Lufthansa  
MAN    
Mannesman n ... 
Mercedes Hid .- 
Metallgasell    

:h Rueck.. 

Scherlng 
Siemens     
Thyason„  
Varta.  
Veba    
V.E.W  126 
Vereln-West ■ 309 . 
Volkswagen ...»i 225.2 —2 

ITALY 

Jan. 11 I Price' or 
. Lire | — 

+ 1 
+ 135 
+ 60 
+ 72 

Banca Com'le '30,010, 
BastogMRBS ! 160 | 
Cent rale   j 1,610 
Credlto Vareslnol 4,400 
Flat- —• 3,472 
Flnslder. 45   
Generals (ASSiCJ.S.lOOxc  
Invest    • 3^18 +18 
Italoementi — 42,600, +800 
Montedison -—, 227 +1 
Olivetti... ; 3,871 +23 
Pirelli Co , 3,035 
Pirelli Spa 1 1,640- 
Snla BPD   1,349 
Toro Asslc. 13,020 
da Pref 1 9,400 

+45 
+'20 
+9 
+21 
+ 200 

ACF Holding  
Aegon 1 
Ahold-  
AKZO - i 
ABN -  
AMEV  
AMRO  
BrederoCert ... 
Boskalii Westm- 
Buhrmann-Tnt ... 
Catand Hldgs . .. 
Credit Lyon'ie Bk 
Elievrcr- NDUnv. 

192 1 
129 i 
208.5 —4.5 
102.0 
394 1 
160.0 
68.9 

203 
44.0 
61 
35.3 
54.5 

-1.7 
-6 
-M 
-1.4 
-7 
-0.3 
-1 
-0.2 
-2.0 

514 I -2 

Gist. Brocades- . 169 —2 
Heinaken 1 132.5 —2.0 
Hoogovens . 63.1 —1.4 
Hunter Douglas- -0.9 
intMuHer ' ~5i-S ’•‘S'l 
KLM • 252-2 _a-5 

Naarden inti ; 96.5 
Nat Ned Cert ... 1 219-0 — 
Ned. Credit Bank: Sa8 
Ned Mid Bank... 152.6 
Nedllovd. : 116.5 
Oco Gnnten.. - 247 
Om meren (Vam_- 30.6 

Pakhoed ' 50.5 
Philips J 48.1. 
Rijn Schelde J 3.9. 
Rooeco 346.0 
Rod am co -  130.1. 
ROlinCO 1 333.8 —2.0 
Rorento 1 201.9 +0.1 
Royal Dutch .] 144.2 — 3JS 

VMF Stork f 113 -6 
VNU- 1 153.5. —2.7 
West Utr Bank...1 124.5, -4.0 

I 

-0.6 
—4 
-1.0 
—1.0 
-1.1 
+ 0.1 
-2.4 

NORWAY 

Jan. 11 1 Price 
,Kroner 

+j>r 

Bergens Bank..,. 1 154 -i 
1 217.6 ■*■2.6 

11'liiinV'Tiirx LH ; 154 
loan Norsk Credit 161 + 1 
lElkam  +1 
1 Norsk Data——.. , 290.0 —1.6 

624 + 8 
1 196.0 +4.6 

SPAIN 

Jan. 11 . Pries 
Pta% 

Boo Bilbao   • 3SB -6 
' 290 + 6 

Bco Exterior-.... : IBS 
Bco Hiipano  216 + 4 
Bco Santander.. - 270 + S 
Bco Vizcaya—.. S19 + 6 
Drogados^    ' 123 -a 
Hidrola.  . 42.2, + 0.5 
Iberduero-  ; 40.7 
Potroleoa........ 104.2] —6.8 
Telefonica........ 71.05 -0.5 

SWEDEN 
Jan. 11 .Price + or 

■Kronor. 

355 ; 
Alfa-Laval.. ... 275 . -a 
PT m 7ry\mm 425 + i 
ntrnSrt-mm 580 . 
i nrfff M 126 , 
Bolidan     578 1 —2 

400 * -10 
Cellulosa (Free) 17S l -a 
Electrolux B..  256 : + i 
Ericaoon   397 J +4 
Ease Re (Free)—.. 295 . 

450 1 
362 > + 2 
308 1 + 3 

:Tj(» I**, IMj J | f | 317 1 
i J tif'i^'vVlVpifiPPPIt 435 - -5 

320 i -a 
SKF B.«  174 ! 
St. Kopparberg- 740 * 

216 ; + i 
l-i'.'.M-Ul-'.MM.P 283 1 -2 
LgjTT|gJji 440 | 

i 

SW1TZBUAND 

+ or 
Jan. 31 PrioSi 

Frs. , 

4,475, -s 
Brown Boveri—. 1.450. + 10 
Ciba Geioy  2,280. 

1.910* 
-20 

■ -Ti T« ]a • \R + 6 
a.aacr -20 

I-IrllvWil'M'fPlUB' 2,8101 —10 
Fischer iGeo.1 ] 698; —17 
Genevoise- I 3,800 
Hoff-RochePtCtsi 10JOOO,    
Hoff Rocha IflO. 10,700;   
Jacobs Suohard.l 6,450i —50 
Jelmoli  I 1.9001 —10 
Landis & Gy r. ..! 1,590.     
Nestle. - 6,085. +1Q 
Oer-Buehrie~_..,< 1,420. —5 
Pirelli-  ■ 858   
SandoziBri ..J 7,486! +50 
Sandoz IPtCtsL-.i 1,180:    
SchindleriPtCtsi 465:   
Swissair i 988   
Swiss Bank...—.. 33K —1 
Swiss Re nsce— 8.200. —60 
Swiss VoiksbkHI.l 1,625:   
Union Bank • 3,590, —10 
Winterthur ! 3.235. +10 
Zurich Ins IIB.700: -100 

AUSTRALIA 

Jan. 11 
fPMce +or 
-Aust. t — 

ANZ Group. i J.W 
Ac row Atut—.... 1.53 
Alliance Oil D....: W 
Ampol PeL..—., J J 
Aust Cona ind_... 1^1 
Ault. Guarant-- 3 
Aust. Nat. IB0I.J AW 
Aust. Paper...—. >.+8 
Bond NldQi- . 
Coral  
B'vilie Copper.—. 
Brambles Inds.... 
Brid. e OH——• - 
BHP   
ORA- ........... 

1.48 
3.4 
8.87 
43 
3 JDS 
14.1. 
5.54 
4.18 
332 
5.48 

+Q.B9 

—0.1 
+ 031 

-Ml 
+0.M 
—Q.0) 
—0,03 
+03* 

-031 
-O.L 
-GJK 
-0.02; 
-032! 

  - 
Carlton * U*d— ■ 
Caseienie«ne^~...t 
Coles IG3.1   4.03 1 —033, 
Comateo— ; S.05 .— 
ConuMidetea Pet- 0.75 [   
Costain   135 • 
Dunloo  I 1-7 1 *0.06 
CZ.md - 838 ! -O.M 
Eider* IXI—  4.3 i  
Energy Res.   1.77 
Gen Prop Trust...> 33 ;    
Hard!* UJ —I 3.78 ' .—w 

Hartogon Energy *3 _. _ 
HeraMUPy Times 3.1 ! —03! 
IC1 Aust,   —2.35 
Jimb*1ana(50oPP. 0.3 . —O.M 
Kia Ora Ootd. • 0.18 
Lend Lease < 43 . +0.1 
MIM_  83 
Moyne Nlddaa*— 9.8S 
MeeketMtrra—1.15 .. 
Mycr Emp. ... 2.15 I +Q.0J 
Nat.Com.Bk. , 3.8* —03# 
News   11.4 ! +0.8 
Nicholas KiwL— 3.5 

North Bkn HH1—; 3.2 I —03# 
Oekbridga..1.05 ! -O33 
Otter Expl   0.52 J 
Pan con — • 1.12 • —031 
Pioneer Cone1.94* +0JS 
Reckltt A Coin...; 2.75 
Repco— 137 ) — 031 
Santos  ; 7.94 +03* 
Smith iH.» +...; 4.5 : —0.1 
Southland Min'g.1 038 
Spargos Expl—: 0.4 , 
Thorn, NetWide...' 2.48 ; +0.N 
Tooth  ——J 8 
UMALCons. 5.8 - +0J6 
V am gas I 5.55 —0.05 
Western MintngJ 438 I —an 
Wertpeo -••• 3.95 . +031 
Woodslde Petrol.! 1.15 ; ..... 
Woolworths 2.7s : +0.06 
Wormeld Inti  5.05 

HONG KONG 

Jan. 11 Price: + or 
l HJC.S - 

Bank East Asia „' 21.9 ■ +0.1 
Carrian laveiL.j aBT    
Cheung Kong^...! 8.68 +0.8 
Chine tight-  12.8 
Hang Lung Bevel.( 138 +0.15 
Hans Seng Bank.! 

Electric 
42.75' +1.0 

HK ElectrTo— . .4 53 ' +ai 
HK Kowloon Wh.; 4.12 +032 
HK Land   Ml +0JS 
HK Shanghai Bk.i 7.88 +0.2 
HK Telephone—... 36.5 
Hutchison Wpa.-i 18.4 : +0.5 
Jardme Math : 133 1 +0.4 
New World Dev_- 3.2 ‘ +0.06 
Orient O'seaa —... 237 +0.D2 
O'seas Trust BJc.1 3.18 .. 
SKH Props..  • 53 ' +0.2 
Swire Pae A- ! 16.4 +0.8 
Wheerk Mard A.. 3,25 +O.M 
Wheal'k Mil me-.’ 3.84< „.... 
World Int. Holdga- 1.75 —O.B3 

JAPAN 

Jan. 11 Pride •f' of 
Ten I — 

Ajinomoto 1,170 
Alps Electric 2.440 
A made  1,080 
Asa hi Chem   ( 488 
AsehlGlase— ‘ 702 
Bridgeaton    683 
Canon i 1,660 
Casio Comp. : 1,410 
Chugel Pharm ...1,040 
Citizen 
Dalai — 
Dal Nippon Ptfl j §68 
Delwa House 
Ebara 
esai 

867 
865 

537 
.. 372 
.1.380 , 
.10.650^ 

645 
Fanue—. ...... 
Fuji Bank , 
Fuji Film— 2.040 
Fujisawa —  901 
Fujitsu  11,290 
Green Cron—1,580 
Naacgawa....—... 453 
Heiwa Real EstJ 614 
Hitachi _.| B31 
Hitachi Credit.^;1,B30 
Honda — .1.110 
House Food—.  836 
Hoyo.  1.480 
Roh (Cl -I 322 
Ito-Yokado 2,070 
Iwatsu. —„.J2,050 
JACOB. 1 360 
JAL   
Jusoo...—... 
Kajima   
Kao Soao—   
Kashiyama ........ 
Kirin.   
Kokuyo—  
Komatsu .... 

3.450 
660 
320 
713 
715 
545 
912 
626 

+40 
+ 10 
+20 
+ 18 
+2 

+40 
-20 
+ 10 
—5 
—6 
+27 
+ 10 
+ 10 
+20 
+340 
+ 65 

-?D 
+ 10 
+ 13 
+ 3 
-3 
-70 
+20 
—4 
+ 10 
-a 
-80 
-20 
—5 
+ 380 
—13 
—1 
-5 
-10 
+ 17 
+ 5 
—10 

JAPAN (continued) 
Price; 4*8i 

jw 10 ’ ~ 
lif 

610 
542 
416 

-10 
-10 
—12 
+ S7 
-a 
-l 

Konianirem..... .{ -fl 
Kubato I -l 
Kumagia  1-478 : *27 . 
Kyoto Cerah»kL„«10 |. +100 
Meade Const-...) 813 -4 
Makino Mining... 1370 • -30 

S&=«, rz 
sse~ifi»1 '* 
MCf>  „1.9J0 
arts m*n WOrka, 666. 
M'bWhl Bonk ._7{ 
M'WsM Corp. 
NT Wahl OM    
Wblsbi Xstate— 
MN1 -   
Mitsui Co  
Mitsui EState, 
MKtukosht - — 
MOK (naatecnn-l 
Nihon Cement _ 
Nippon Doneo_.il._ 
Nippon Elect i,48g 
Nippon express., SOB 
Nippon GekW ... 631 
Nippon Kokan..^ 
Nippon OK...i . - 
Nippon Seiko — — 528 
Nippon Bhincum 
Nippon Steal  
Nippon Buissm-. 

Nippon Vuilen --- 
Nissan Motor..__: *8 
NHuUiin Flour _..| 425) +13 
Nismbln Steel 1 IBS J +.3 
Nomura  ■ 762 +3 
nivmous ,...1,030 t —20 
omronTBtelsl....U:«90 . -40 
Orient Leasing . 2,700 +20 
Pioneer  3,660 * +40 
Renown   , i +5 
Riooh—-'1^3 : +20 
Sanhyo   TOO 

500 [ 
268 S -1 
377 ; + 3 
770 . —7 
373 • 8 

H.i¥l + B 
. 818 1 
i.6io : —30 
1,480 , 

309 - 
-10 
-3 

831 : 
145 ’ 

. BSD ! -Z4 
Das i +3 
705 , + 5 ' 
176 1 • 1 
324 ! *1 

*25? -1085 
251 ' +4 

+ B 

-19 
+ 8 
-3 

Sanyo Elect —; M* ; -4 
Sapporo    —io 
Seklsul Prefao 619 ( .. . . 
Seven-Eleven.„.. B.S40 [ —ISO 

asta=ig1 

SBnr —*1® i 
Sony  —®-SSS ' *?° 

srtomo Elect : BTS 
E*tomo Manna ...i 299 
Slomo Mend..—. 169 
TaiheiDengyo ...! 355 ■ ....... 
Thisel Coin 228-J —3 
Teiaho Pharm ...1,010 ! *12 
Tekada.    761 ! —4 
TDK  ....la.BOO I +B0 
Taum  - ; 410 5 
TeikoRuot. . .: 691 -7 
ToktoMarine ....: 672 ; +l 
TBS-   1 754 I +39 
Tokyo Elect Pwr. 1,220 
Tokyo Gas.... J *71 
Tokyo Sanyo.— 
TOKyo Style. 
Tokyo Corp .... .j 

670 
960 
316 
725 
432 
411 
570 
744 

Toppan Print 
Toray  1 
Toshiba   ...I 
TOTO.— I 
Toyo Selkan 
Toyota Motor 1,460 
Wctor.... ,3,210 i 
weooai -  ! jeo • 
Yamaha ....: 640 : 
YamenoucM 1.430 J 
Yamasaki—..'  775 • 
YasudaFIro- : 265 i 
Yokogawa.  489 ! 

+ 5 
—1 
+ 10 
—4 
+ 16 
+ 2 
-4 
+ 22 
+ 4 
+ 10 
+ 20 
+ B 

♦Sci" 
+ 50 
+ 4 

SINGAPORE 

Jon. It • Price 
! • 

+ OT 

Boustead Bhd ...i 
Cokt Storage-.—* 
DBS  
Fraser 4 Neave t 
Genting    
Haw Par  
Inchcaoe Bhd .... 
Keppel Shipyard! 
Malay Banking..., 

Multi Purpose.. 
ODBC-   
OUB -  
Sims Darby ..... 
Straits svmship 
straits Trdg  
UOB  -  

8.06 ■ —0.02 
6.8 «*T7I 
20.8 
6.96 : +O.0S 
5.B6 i     
2.6B 1 -CBS 
Aia 
3.88 1 -CLM 
9.36 1 —O.GS 
7.05 

-0.2 2.16 , 
11.7 ' + 0.1 
4.92 ■ +0.02 
a.77 ; 
X.9S -OJ2 
8.3 +0.1 
5^3 

SOUTH AFRICA 

Jan. 31 Price I + or 
Rand. — 

Abereom  B.l i —o.H 
AECI     8.B i 
Anglo Am Coal ..j 28.75) 
Anglo Am Corp... 19.9 ; 
Anglo Am Gold...I 131 . 
Barclays Bank „,i 19.B ; 
Bartow Rond  13.9 • 
Buff els...— ..I 63.25: 
CNA Gallo   ! 2,8 > 
Currie Finance...; 4.7 ) 
Da Beara...—.< 9.42 1 
brlefonteln_ ; 3B I 
FSGeduld—-...J 42   
Gold Fields B.A- S3.75i —OJS 
Highveld 8teeL...| 5.3 | -0.K 
ttedbank ! 15.4 t -035 
OK Bazaars   j 21 
Protea Kldgn— 
Re mb rant-——|. 24 
Rennies   .....: 14 
Rustenburg _ _• 1B.1 • 
Sage Hldgs... _>■ 7.25J 
SA Brews ! 7.68 
Smith (C.Gi   24 I 
Tong eat Hulktts.' 12.8 ' 
Unisec - i 6.75, 

+ 0.25 
-0.1 
+ 1.5 

-0.5 

+O.J 
+0.17 
+0.4 
+ 1.5 

WiM j —V,WJ 
15.4 —035 
91.5   
3.50   

-0.1 
+ 0.1 

+MS 
+ QJS 

NOTES — mess on this page SIB as quoted an the 
Individual exchanges and art last traded prices. g Dealings 
suspended, ad Ex dividend, xc Ex scrip issue, xr Ex righto. 

Ex an. 

Indices 
NEW YORK DOW JONES 

Jan., Jan.. Jan.; Jan. 
10 . 9 , 6 6 

Jan. 
4 

Jan. 
3 ; 

1083-84 Since Compirtn 

High • Low High \ Low 

O Indurtr'lr 1278.48 ISBfi.22 088.641182JM I2GBJW, 1252.74 12B7.W ■ 1027.M JWJOl 41.22 
, ; 128/11) . ISM/85) OSiMlM (2/7/22 

H’me Bods lu) 70.50 70^5 70.14 69.76 69.62 77W » 60.85 — j - : (8rtl ' i9f8) ; 
Transport.' 6M.17 612.63 611.75609.47 602JI 693.M 612.65 ' 434.24 612.63 ; 12^2 

I ' i9i 1r84). (3/1/83) fSrljM) (8;7J32l 
Utilities 153,62 133.77 154.63 134.20 133J8 131.28 140.70' 119.81 163.32j 10.5 

r - fBl/lQj (3/1/83) (20/4/69) (26/4/49) 
TradingVol1 ! ■ 1 . 1 

000+ 108,570107.100 137.53 159,980112,960 71,340 — i — I — > — 

4 Day’s high 12S6.44 (1295.331 low 1273.97 (1275.86) 
, Jan. 6 Dec. SO i Dec. 23 Year ago (approx) 

Industrial dlv. yield ¥    
4.48 6.03 

STANDARD AND POORS 

Jan. 
10 

Jan. 
e 

• 1903-84 sinceComIK’n 
Jan. J Jan., Jan. ; Jan.  ,   ,  
6 <6-4:3 l High | Low j High | Low 

Indurtrils.! 153JO 190.33 19Q.M 190.16 188.06 lU.Ol! 194A* 1 1S4.93 1 194JM ; 8.82 
I I : | i ! (IO/IOI 15/ l.‘M, (10/ 10/8rf (M.-O/fiS; 

Comp'S'le ■ 187.06, 188.00 109.28 16841. 166.78 104.04 172.06 13B.S4 ■ 172.66 1 4.40 
j ! 1 1 1 fro/10»'r3.l.'B5>ilOriO«5tlf0.12) 

Industrial div. yie Id % 
Jan. 4 1 Dec. 2B | Doe. SI Year ago (approx) 

3.70 3.73 3.77 4.30 

Industrial P.E ratio 13.64 13.57 > 13.37 10.94 

Long Gov. Bond yield 11.74 | 11.76 ! 11,78 10.43 

FINANCIAL TIMES 
operates a subscription hand delivery service in the business centres of the following major cities 

AMSTBCW-BaWBAY-BGWW-BCSniM-BlUSSBS-gBCIIB0‘CiyHBIABHi-DIBSBil0RFBBPHW^-HIII|WUBT'6OBIA,TOEHftfiBE,HAMMUHE 

For information contact: G. T. Darner, Financial Times, Guiollettstrasse 54, €000 Frankfurt am Main, W. Germany 
Tefi 0611/75980. Telex: 416193 

or Laurence Allen, Financial Tunes, 75 Rockefeller Plaza, New York, N.Y. 10019. 
Tel: (212) 489 8300, Telex: 238 409 FTOL UI 

N.Y.S.E. ALL COMMON 

1983-84 
Jan. Jan. Jan. Jan. 5-   

10 > 9 . 6 6 High Low 

S7.09 97.56 97.7197.34 99.631 

(10,10) ' 
BOSS 
(MM.'Ml 

Rises and Falls 
(Jan. 10 Jan. 9 Jan. 6 

Issues Traded .. 2,020 2.056 ' 2.028 
Rises  787 , 804 1,070 
Falls.  847 849 Sfll 
Unchanged  386 403 367 
New Highs  74 ; 102 • 100 
New Lows — 13 • 13 - 9 

MONTREAL Jan. 
10 

Jan. 
9 

Jan. 
6 

Jan. 
5 

1383-84 

High LOW 

Industrial 
Combined 

466.28 451.40 451.40 449.49- 466.90 (W-B. 
433.51 435.61 433.87; 451-99' 441.29 (96,9) 

531.10 14(1(03) 
593.12 (4/1/33) 

TORONTO Composite 2582.9 12590,9 ■ 2595J'25/BJJ I 2539.2 (28/9) ) 1349.8 ftl.tt) 

JVew York closing indices tuere not 
available for this edition because of 

technical problems. 

Join. 
ii 

Jan. 
10 

Jan. 
9 

Jen. 
6 High 

1983(84 
LOW 

AUSTRALIA i j 
All Ord. (1(1(00) : T7M 776.2 ; 7W.t 
Metals & Minis. (I/KOO) 540.5 . 640.2 I 366,0 

786.4 1 

Mfl.0 I 
767J (9(1104) 
614^ (5(6) 

AUSTRIA 
Credit Aiktlen (2(1(62) 55.49 55JB 56.49 (C> 59.9 (MS). 

48TA r4H>931 
4IM (4,1(63) 

48 48 (IS|2) 

h a 
i i 

f~: ---.ri 

i* ?'i; 

i r ; - T . 

BELGIUM 1 | | i 
Belgian SE rit(13r8a) 129.62 129.10 TB8.78; 127.02' 123.02 (11/1/Mi ! 100.60 (4/1(85) 
DENMARK ‘ 1 . | 
Copenhagen SE (SfT/8J) ' 216.64 223.54, 221.97 2IBJ1 22U4 (I0;lrt4i 1 100.08 (S/1/83) 

FRANCE I i i : ■ 
CAC General (31/12^9) * 185 J 1 165.9 ; «5A ■ 183.7 1 1B8J (10/IT941 
Ind Tendance (2a/l2(Ki 105J) 106.2 1 108.1 • 1D5JI J 108.2 ilO(l!S) ' 88.1 (3/1(83) 

1 38.4 

GERMANY i « , 
FAZ-Aktlen (S1/T2/S8) . K4.94 355.3! 559.96; (c) * 658JH (8/1(84) 
Commerzbank (1/12/55) 1045LG 1050.8 1965.4 j 1063.8 . 1065.4 ,9/1/341' i 241.39 (26(1 MD 

1 727.9 (28/1(82) 

; 690.06 (4(10) 

ITALY I . , , 
Banca Comm Ital. (1873) 204 JIT 202.26 208^2 000.77. 114.92 (21/2) | | J8JM& (10,1(85) 
JAPAN** 

"-1CJ 

Nikkei-Dow 0B-8M9» 
Tokyo SE New lAiim J SW3.18 (28 1/85) 748M 768.81; 7WU7 752.06 (11/1441 1 674J1 (25(1,-53) 

NETHERLANDS I ! 
ANF-CBS General (IS70) ' ISI.S ; 1644 
ANP-CBS Induet 119701 ■ 133.9 ■ 136.6 

168.8 j 108.1 
157.8 158.9 

167.) (5/1.-84) 
188.5 i5(l/B4| 

W8.1 (4/1(85) 
654 (4.-1/83) a'~v ...... • « -vp 

NORWAY 
Oslo SE (4/1(85) 08.89 25SL08 252.08 228JT' 252.89 (18.-W4) - 89.81 (4/1(85) 

SINGAPORE 
Straits Times (1886) 1057^6 1047.38 10S4J4 1027.95 1057^5 (16/1(64)' 717.24 (5(1(83) 

SOUTH AFRICA 
Gold (IB56) 
industrial (1958) 

1 824.5 
! W3.1 

817.4 810.2 
aao.o .1008,4 

858,4 
884,8 

1088^(1(2) 991.4(1/111 
HBW (8/I/M) 784j (5/1)95) 

SPAIN 
Madrid SE i2D/13(821 184.46; 103.38- (o) 1 (Cl ! 184,40 (11 1/80 160.02 (26,12.98) 

SWEDEN 
Jacobson A p. (I.KSH) 

* i . i 
1513.65 1612.16 1608.16; let ' WNUBOVIB) mil (SrlAD 

SWITZERLAND < i - . 
SwisaBankGpnjS 1(12(581 381A ! 281.6,394.1 ! 228.6 ' 283.7 (3/1194) 

' 
m.4 (OKBJi 

WORLD 1 : * ! 
Capital InD. (1(1/70) . _ ! 1B8£ | 138,8 , W.l j «l.l (6(I>U| |: 164.5 (3/T/SOl 

■•Ssturday January 7: Japan Nlkkel-Dow 9,882.4. TSE 743.17. 

__ ®* ,u *"dtess ere 100 except AuatnOs All Ordinary end Metals— 
500. NYSE Ail Common—60 : Standard hnd Poors—10: and Toronto—l JJQO i the 
last named baaod an 187S. 1 Excluding bonds. I 400 Industrials, § 400 Industrials 
plus 40 UU1IU1S. 40 Financials apd 20 Transports, o Closed, u Unavailable. 

\- 

Apr. S3 

Pound Starting 
UJL Doner 

Deutscbemark 
Jepeneae Yen 1.000 

Poundafriiwg; U-3.Dollar |DsutsoDtaWrJapanossYerwFr+nohFranoOwissFranc Dutch Build, hattanUra CanadaOoltar 

AMS 

French Franc 10 
Iwia Franc 

Dutch Guilder 
Malian Lira 1.000 f'.en (I ii > in t lie* Kiiuincial I imc\ 

Canadian OoRar 
Belgian Franc ICO IMS £JMO 

1JW7 
3.020 

19ST- 
48U 15.04 

1.919 
4,831 

BJM 
BdSeg 

new. 
*987. 

1. 
BA14 

»9S 
m 

■Sw :v 

 i • ■■■. -*w j/ssixmOgl 

l 
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LONDON STOCK EXCHANGE 

MARKET REPORT RECENT ISSUES 

Threat of dearer credit leaves Gilts down II and 
Account Dealing Oates 

. .. Option 
'■First Sedan* Last Account 

Dealings ■ titans Dealings Day 
Sec 39 lan 12 Jan'13 Jan23 
Jan IS Jan 26 Jan 27 Feb 6 
Jan 30 . Feb 9 Feb 10 Feb 20 tbe past as being1 a possible bid 

* ~ NMMJmi" dealings may taka candidate, gained 8 to 450p. 
Pttw^xnmi 9JO am two burtim dm Clearing banks went lower 

With, tbe general trend. Lloyds 
The' threat of dearer credit led die retreat at 633p. down 7, 

following December’s banking while Barclays slipped S to 485p 
statistics and suggestions that 35 did NatWest, to 648p. Else- 
UK interest rates now looked set where, Hong Kong and Shanghai 
to move higher rather than reflected domestic advices with 
lower, thoroughly depressed gilt- 311 Improvement of 6 to 74p. 
edged (securities and brought First National Finance Corpora- 
leading equities down to earth Uon met with profit-taking and 
on the London Stock Exchange dipped 2 to 67$p among Hire 
yesterday. Purchases. 

Burdened also by the con tin a- Breweries were offered from 
ing weakness of sterling against the outset and. although the 
the dollar—the pound was again pressure was not maintained, 
uneasy - in foreign exchange leading isues still finished at the 
markets . yesterday—Government day’s lowest AUled-Lyons shed 
stocks were particularly con- 4 to 142p, while Grand Metro- 
cerned over the sudden bounce PoUtan, 3S2p, and Scottish and 
in the money supply aggregates. Newcastle, 107p, gave up 3 
These are once again near tbe epiece the last-mentioned reflect- 
top of their target, raising fears inE the absence of takeover de- 
of higher Inflation velopments. Arthur Guinness, 

Sentiment war: Preliminary results due next 
affected hv Tuesday, also eased 3, to 123p. 
B^ldS? sSety%en «Sm^.t MsUMew .succumbed, to profit- 

equity index 6.8 lower at 790.0 

that there remains little prospect 
o£ an. early cut in mortgage 
rates. Longer-dated gilts opened 
with falls of 1 but the losses were 
quickly -extended to a point. A 
fair amount of stock was on offer 

taking and fell 7 to 259p; senti- 
ment here was additionally 
unsettled by brokers' bearish 
views of the much-vaunted re- 
covery. 

Most major Building issues 
throughout, but the pressure did ended the session relatively un- 
ease awaiting the UA bond mar- scathed, but housbuilders Barratt 
ket opening. Developments were vulnerable 

Tjiwpr pnriv vainM thana 10 selling on worries about 
caused a resumption of selling S^Sn<ntSSJfSja£j»i!!?.? 
which left selected high-coupon *° 180p- 
Gilts down 11 points at tee worst w“!^„an(it*,er casualty, falling 10 
levels of the day. The shorts were J®160p following interim profits 
not affected to the same degree JgjJ? 
and closed with losses extending L*„"2j 
to |. Illustrating the revived *or a *wcw*,ay ®4p 

weakness, the FT Government «dvsP’ of a 5.1 per cent holding, in 
Securities index sustained its Stylo and dipped to 314p before 
Jargest sm^ay fall since *“ SSSS IT^mS1V1 settling a net 4 off at 31SP; Stylo 

*•ci<Be °-70 S^’SESU.
1’ a; «•“ 7 ™ «> 

. .. 7^ , crete Machinery touched 73p Long-time speculative favour- 
Leading shares soon trailed in before dosing a penny dearer on ite Stunrle Clothes advanced to 

the wake of gilts. Realisations balance at 69p on the disclosure 95p before closing 3 dearer on 
that higher interest rates would that London and Midland Indus- balance at 93p amid strong 
militate against the New Year trials had acquired a 23.8 per rumours that vice-chairman Mr 
plethora of bullish equity market cent stake in the company. H. P. Tillman has placed around 
predictions touched off fairly ^ absence of domestic sup- 15 per of to* shares outside 

J?,.2?p2£r Wrt “ *e wake of a reaction “^rket to a continental con- blue chip shares. Values con- ^ shares on Wall Street cern< believed to be Le Chevaler- 
tinued to decline as sellers be- overnight left 1CI 12 down at *<iue of Monaco which has held 
came more active and jobbers gsgp Among other Chemicals, 11 per rent of Sumrie since 
reluctant to take stock on their profit-taking clipped 6 from March of last ye\r. Further con- 
books so near to tomorrow’s Laporte to 354o EIUs and Ever- sideration of tee deal with two 
close of the current trading Ac- arghardened 3to I95p following Private Italian retail groups 

tee good interim figures and coupled with brokers* concern 

[ FINANCIAL TIMES STOCK INDICES j 

1 Jan. Jon. . Jon. : Jan. . Jan. Jan. year 

1 11 10 9 6 ! 5 4 ago 

Government Secs ... 88.9B 83.68 83.77 85.54' 83.48 83.18 77.29 

Fixed Interest   87.07. 87.22 87.23' 87.14 86.71 B6.46 80.30 

industrial Ord  790.Q 796.8 800.0 794.3 7B3.& 770.3 596.4 

1 Gold Mines 546.6‘ 642.5 529.5 567.1 562.4 953.9 634.0 

Ord. Dlv. Yield  4.49. 4.46 4.45 4.48 4.63: 4.61 5.00 

Earning E. Yld.^irulfi 9.19 9.12 9.09 9.15. 9.27 9.43 10.77 

P/E Ratio met) «*•  13.07 13.36' 13.41 13.52 13.15 12.92 11.14 

Total bargains  24.050 28,591' 28,034 20,864 20,237 17,725. 25.47S 1 

Equity turnover Cm. — 289.25 312.60 373.54 326.71 £05.65 24S.fi 7 1 

Equity bargains  — : 26,276 31,266 23,728 20,693 17,883 19,953 

Shares traded imfi... - ■ 183.8, 196.2 225.8 193.9 135.3; 153.3 

» am 791.4. 11 sm 788.1. Noon 786 3. 1 pm 786.5. 

1 2 pm 786.5. 3 pm 786.6. 

S Basis 100 Govt. Secs. 8/1/28. Fixed ini. 1328. Industrial 1/7/35. 
1 Gold Mines 12/1/58 SE Activity 1974. 

Latest index 01-246 8028. 

-Nil-12.47 

| HIGHS AND LOWS S.E. ACTIVITY | 

1983/84 Sinco Comptlafn 
1 

Jan. 1 Jan. 

High Low High 1 Low 
——i 

1 r-oany | 

Govt. Secs— 83.77 
(8/1.84) 

77.00 
(24/1.'Mi 

127.4 1 49.18 
<8/1/161 j (5,1,78, Bargains... 178. Oj 176.7 

Fixed lnt_ .. 87.23 79.03 160.4 1 60.63 Bargains... 170.3? 202.6 
(8/1/84, (1/2,84/ ■ 28/11:471 it 1 *75, Value ! 5B4.fi/ 631.8 

800.0 6-day Avrge [ 1 
(9/1/84/ (12,1/85, ■ 9/1/841 (28,-6/481 

Bargains...; 
Equities t 

168.1] 156.8 
Gold Mines. 734.7 444.6 734.7 ! 43.5 1 

(15(2/83, (1/11/85/ (15/2/85) (26/10/71, Bargains... 153.3- 140.B 
1 Value   609.5 546.6 

La Rue, a recent favourite, 
reacted 20 to 577p along with 
Eastern Produce, 4 off at 182p. 
Sidlaw came on offer after tbe 
annual report and gave up 17 at 
405p, but favourable Press men- 
tion stimulated occasional 
demand for Kean and Scott, 

latter dipped S3.25 to 3357.625 
an ounce as the dollar resumed 
its recent upward movement 
against sterling and other cur- 
rencies. 

A good performance in over- 
night American markets ensured 
a firm opening for Golds but the 
subsequent drift in bullion en- 
couraged light selling pressure 
which left the majority of Issues 
well below their highest levels. 

The Gold Mines index added 
which improved 3 to 55p. Selec-’ 41. raore at MG-®. fpr a two-day 
tive furniture shares encountered sain H-®- 

count 
The. FT Industrial Ordinary 

share index was 54 down at 10 ^ 
am and two hoars later had al- 
most doubled the fall to 10.5. 
This proved to be tee worst of 

Stores quietly dull 

ance at 790.0. 
Distillers, -which has shown 

particular strength lately on 
takeover-rumours, reacted 7 to 
259p. while 1CI closed 12 lower 
at 636p- ... 

the day and after-hours prices across tbe board on thoughts gave up 6 at 88p, while Grattan 
were raised slightly in thin that higher interest rates could shed a couple of pence to 6Sp. 
trading. The result was that the affect recently-feuoyant consumer ,  . _ , 
index closed 5.8 down on bal- spending. Dealers reported only . 

modest selling, however, and l^ders was again subdued and 
falls were generally restricted most quotations drifted a penny 
tn a fPI, uence. Rivbcck. a firm or so easier. Elsewhere, ICL 
market of**tote ahead of the featured with a rise of 7 to 59p 
forthcoming interim statement, following the optimistic tenor of 
reacted 3 to 37p foUowing ai£ chairman s statement at tee 

its Davies and Field subsidiary 
and purchase of ladies fashion Prevea 13 to oeop. tsebDer tjpe- 

Fhoenlx stodoat strongly in garment manufacturers Alfred pp 7 “ore „?i272p' H°n „ 
Insuamces, rising 20 to 415p on Young. Discount retailers re- “J™,t0. ™aXe. Progress among 
speculative buying fuelled by mained under pressure with stoSv® w ■re * IS0? c2£Le 

suggestions teat Allianz will now Currys another 11 cheaper at *° „e, Wlr1w.lise ^ 
turn its intentions to the group 315p. Comet gave up 5 to 305p, “ J^ntrast. Wart and Goldstone. 
following the recent unsuccessful while MFI. interim results a 1®^°* high-flier, reacted 5 to 
attempt to acquire Eagle Star; scheduled for next Tuesday, shed 1U°P- 
Allianz closed a point lower at a similar amount to 160p. Profit-taking developed in the 
£199. Elsewhere in Composites. Harris Queeusway remained un- Engineering sector, but buyers 
General Accident, also tipped in settled by its recent acquisition continued to show a selective in- 

Phoenix jump 

FT-ACTUARIES SHARE INDICES 
These latices are the Joint compRation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 

EQUITY GROUPS 
Wed Jan 11 1984 

Toes Men Fri 
Jan 

Ttap Year 

u 9 6 5 UnsiK) 

& SUB-SECTIONS EsL Gross EsL 
Earnings ON. P/E 

Index opn YMd * Yield * Ratio Index bd» Index Index Index 

stocks per uetka . K°- amm 
% 

ObxJ (ACT 
at 30%) 

(Net) No. Na Na Na No. 

484X1 -M OU 166 34.91 48658 487.78 48140 47257 424.64 

452.97 -4.9 1080 4.64 11.54 45708 45655 45901 45237 48632 

' 3 Contracting, Construction (32) 712JB -a4 3325 sm 942 71506 715.46 78765 689.86 7X7.95 
rw^—rra 17215! -0Jb 7-03 190 1858 373945 173UU 1717.7* 167660 165126 

5 Electronics (24) X73L88 -Ol 014 
3058 
Ml 

2J3 
502 
6.44 

1603 
1174 

1443 

373454 1744.99 

2SJ4 
I3U6 

1702.76 1668.C 
237.97 
VAX 

050 
19361 

25742 
6 

1K9 M 1SUW JM23 
in 97 -06 138 406 12852 mu 12464 78.45 

U&251 -04 5J4 359 2552 62853 616.92 61343 60531 365.03 

21 47434 -09 3045 423 3208 47078 47938 47530 46857 39544 
f i.yyr i -u 22.75 527 951 46150 46169 45417 43848 

-08 w in 532 966 38657 38609 38075 327.45 
ST^vIil -08 

-04 
257 
2.98 

17.74 nww 11ZL8S 1187.93 83736 

27 

29 

p V j'' 038 18.43 7057 73907 73274 72535 68659 
15.73 625.93 62434 62S43 62719 45150 

-09 1522 min 134151 112216 1X13.98 65L26 

-33 

34 
35 

223.98 I- ?:i ni 21527 ran 

-09 mri 358 43657 43856 nn 42755 39222 

-X/B 
-06 
-05 
-U 

on 
1043 

462 
5.93 

9.79 

6.07 

25857 
54276 

25758 

54L5V 
25050 
58839 

177.42 
44720 

39 
41 

1032 
7.96 

560 
405 35M PTH 

» 

429.48 
48948 
42331 

30.62 
28835 

—14 7.07 4.08 1075 .*T-1 63751 I'.Mi 63261 379-93 

137.99 -18 086 456 1456 11957 116.98 11547 Fv| 8134 

45 -U 7.90 555 1700 81X57 pn 813.97 53225 

54436 -08 07S 194 33.70 548.77 5CL76 L.'Afl «W35 

49 insnUL CROUP (484)  x * ^ T r! -04 MFsi KT3 co czaa mm caa nm 39L26 

^1- 
fTl 

| 1 s s KJLV.4 

R-7TT v' j r' vri Jn.’ swammam -BA 504 _ F7ITJ l,;j 37945 26962 

379.93 -OB 22JU 6.74 450 38306 ».v'l 38208 27832 

STUB -IS 755   375.(0 373.95 37647 37056 27144 

523.92 52614 | ' 1 51947 33267 

66 253.97 +83 6£B ,  253J4 25114 25138 18362 

3019 1346 68353 69204 692JB 67838 52338 

-A3 352 MMS 289® 2036 15614 

U1U -13 558 360 m 55807 55957 E23 410J7 

7A 2M.M 44Lk 9.42 556 m rn FT! m Fwl 289.95 

5B5JO -B2 i » i 58606 49721 EEl 38188 

a 
91 

295.48 -02 093 ttll 1305 29M8 29340 28163 26196 

-03 7.17 U/'I-ff 1958 53537 52469 53655 42932 

99 E32 -Off — 450 — 48630 486.76 483.63 977.46 383.41 

; 

FIXED INTEREST 
AVERAGE GROSS 

REDEMPTION YIELDS 

Wed 
Jan 
U 

TUB 

Jan 
1C 

Year 
B9D 

(aneek) 

PMCE Wed W* Ides Ml aft 
toot 

xd aft 
1 

Sffthh Cemraaut 
934 Ub 936 

INDICES. JOB 
u 

dime Jan 
10 to date 2 Coepens 15 jtari....™-- 10.05 9L91 18.73 

A 3 9.78 935 1X06 

WObMaraweet 

BJti 

4 

5 

MCKIUB 5 years.   

Comes 15 years...  

10.97 
1461 

IBM 
1045 

1216 
1X98 

mm 1115 1106 !£29 

3 

4 

-112 

-832 

m S Cowoes 15 years......  10.79 1064 1214 

".lo^wwaddB:  3S239 — in 9 

10 

25 yean  

InedefuObte   1 

1012 

9.71 

108 
962 

1X61 
1068 

«i MSwOfl,.,—..... 33034 -DTI 333.48 

l 

1146 1X42 1277 

6 MM -009 M8A2 ~ ■3 1130 1146 1268 

~7 8009 80.79 - E3 El 1226 1226 1321 

tFlRyMlL Htota art low* KCML hose chin, iota* and WflRfaient tiun 
rnmnm Bradta Mcu*. COMM sm umtav EC4P 4BY, prior 15p, tqr post Z^J. 

> piMldietl hi SafwiUsr ksues. A tat of constituent* h 

demand and rises of around 3 
were achieved by Peerless. 104p. 
Chrlstie-Tyler, 35p, and Stonehill 
Holdings, 67ip. Trafalgar House 
continued to give ground at 21Sp. 
down 5. while profit-taking left 
Somlc 6 cheaper at 38p. Revived 
buying lined Bellair 1} to £12?. 
Hong Kong stocks to show up 
well included Hutchison Wham- 
poa, B up at 153lp, and Jardine 
Matheson, S to The good at 225p. 
Further bid speculation left 
Radiant Meta! 7 higher at 95p. 

Profit-takers moved in on 
recently-firm Trident TV “A,” 
which sbed 4 to 136p, despite 
Press suggestions of an imminent 
bid from fellow casino concern 
Asp in all Holdings; the latter 
shed 6 to 132p. Elsewhere in tee 
Leisure sector. Tottenham Hot- 
spur, a friendless market 
recently, staged a strong revival 
as brokers to the company sup- 
ported the shares; tee close was 
a net 13 up at 89p. Medminster 
encountered another bout of 
profit-taking and shed 7 to 103p. 

Dearer money worries hit Pro- 
perties. Losses were widespread 
but, in most cases, relatively 
light MEPC were the exception 
among the leaders, sbeddine 8 
for a two-day fall of 14 to 268p. 
in tee wake of the £70m Deben- 
ture issue announced on Tues- 

terest which resulted in a num- 
ber of useful gains. Spear and j .   - . .—- 
Jackson, an old take-over favour- Ing,s in ^ begin 265D. 
4,^ r„.r A„ A 1 ion at 2.00 pm today. Land Securt- 

ties ended 4 cheaper at 272p, but 
losses in other quality stocks 

A number of the leading 
heavyweights posted good overall 
gains, notably Western Holdings 
and St Helena which improved 
around £1} apiece at £22! and 
£29 respectively, and Free State 
GednJd which added E at £24. On 
the other hand, Randfonteln 
came under pressure and relin- 
quished £1+ to £92g and Presi- 
dent Sleyn dipped i to £30. 

Charter Consolidated were 
actively traded in London Finan- 
cials and touched extremes of 
255p and 246p prior to closing a 
net penny harder at 253o. 

South African Financials 
suffered from lack of interest 
and showed tittle change 
although De Beers managed a 
further 6 gain at 534p owing to 
persistent Johannesburg support 
after the marked weakness that 
followed the 1983 diamond sales 
figures announced on Monday 
afternoon. 

A negative performance by- 
Sydney and Melbourne markets 
overnight and tee further decline 
in gold and copper prompted 
small selling of the leading 
Australians. Pcko - Wall send 
proved a major casualty and 
dropped 16 to 374p while CRA 
gave up 7 to 37Sp and Gold 
Mines or Kalgoorlie 8 at 640p. 
Recently firm Renison added 5 at 

ite. put on 6 at 142p and re- 
vived demand prompted a. rise 
of 10 to I54p in Tace. B. Elliott 

Traded Option operators con- 
tinued to hold a bullish view of 

showed to advantage with a rise were restricted to a couple of London equities and total con- - - - 0 ««—- tracts struck «•*••»■>»•*«••* *« «« of 3 to 42p along with RHP, a 
similar amount dearer at 43p. 
Wad kin rose 8 to 123p and 

pence. 
Noteworthy movements among pocouraging 

amounted to 
2.745—2,198 

which were transacted in calls. o «.u JLCOU duu Financials included Exco Inter- , _ . 
Davies and Metcalfe A 6 to 84p. national 15i better at 630p, and JEC remamed in the vanguard 
On tee other hand, liquidation Mercantile House, S up at 444p; 'cSi 

- - tee latter is due to announce Xan"an 0ftA e “*n- *»•“»' 
interim figures later this month. 

over the eventual placing of 
around 17 per cent of the equity 
by GUS prompted increased 
profit-taking in Empire which 

Leading Stores drifted lower shed 8 more to 72p. Freemans 

of speculative bull positions 
caused Belgrave (Blaekheath) 
to fail 7 to 12lp. 

The possibility of curbs on 
consumer spending prompted a 
bout of profit-taking among 
recentiy-buoyant Food Retailers. 
Dee Corporation, particularly 
strong of late on a suggestion 
that tbe shares were under- 
valued. came back 7 to 445p, 

BP decline 

January 200's, while Shell Trans- 
port attracted 200 calls. 161 in 
the January 600's. Imperial 
Gronp, one of the few blue-chips 
to buck the trend yesterday, 
recorded 291 calls with 139 
struck in tee February 140's. 
Put premiums made headway 
with ICI January 650’s 6 better 
at 20o. and Shell January 600's 4 
up at 17p. 

EQUITIES 

JI=bjc« 

HI15 ii 
ka)-1- 

j , [BBlgtl! 

|F.P.)21fl2i 34 J 28 j*Brewmaker lp ■ 28..- 1 ; — I — ' - >13.1 
iF.P.IlO/8 465 *503 iBrlt. Petroleum  400-'v2 20J55| l.O: 7.2 11.1 
'lOOl 2/3 llio 06 jCaoie ft Wireless SOpilOB ! Iih5.47:3.6 7.2 4.7 
Fj». EO/l I 76 H 68 Dnta*ervlno. 5c . 
F.Pj — jSGfi 182S j4>Glbbe Maw* I'...'..'S25 ^5 • 14.66] .. . 

~~f.il Wenora_10o .._ • . ... Sai-f [ bZ.S,12.6,4.3 IS.7 

33 
V43B 
T276 
V7S 
INI ,.r, - 

,85 r.PjJl-I | 96 . 
ST37 F.P.i 6/1 148 jlSB 

IBB F.pjl8/1 I 87 • 
'158 T.P.110/1 >183 
flSQ ;F.p,i _ ] 155 

*4o jF.p.:ao>i i 41 
.jk'.p.-ib/i iioi 

U05 aP.P.'SBll '240 
133 >.p.j - | 42i*l _.    
5140 jP,P,2D/l Il6S J146 l*Poncom 10 
100 -P.PJ27.I i 95 4 — 1 

mo <r.P.:i3.-i I os 
<135 Ip.p.l _ il40 

! 76. Da 1.5 5.1 1.3'14.9 
14.66] 1.6 3.0 :9.4 

SB [4>High-Point Sorv. lQp 146'—1 I U3J^ 3.4, 2.9:11,6 
85 *J,hnwi&/or9'n*n1DD 87 ...., b3.15l 2.1; 5.3 13.0 
68 4<Kenyon Securities .J185.US - b9.38i 1.7 7.3 11.2 168 {^Kenyan Securities ~..!183.W* ; u9.38i    

156 jLdn.&Edin,ghTM.>0p,146 |-4 109.25:2.5:5.1. 9.2 

39 
05 

*130 IF!P!!I7/2 ISO 3i3i 
;IO ip.p.l - 17iei is 

37 !<f>MME facilities lOp. 
. 93 '»Mebon lOp  
215 ;>»Moray F.MalfgsSOp1 

34 Palma Croup  

85 '>£>Syntarlals lSp _ ..... 
91 l»frTay Homes   

135 |*T»nnTo<»TVANiYi.‘1 
V Q Instruments lOp.J 
l<i>Welpac lOp 

>235 
40 

158 
93. 
91. 

140 
J£B 

.. . | 17«-| 

UO.71 3.3 -Z.6 IS.2 
b3.4i 2.0' 5.1 13.3 
b7.a 3.7| 4.4i 9.2 

ud2.0i O.S1 7.1 S7.4 
ul.7i 4.9 1.5.16.2 

u4.1' 2.1 6,4 9.3 
8.25; 2.4 8.4! 7.2 
bl.4' 5.6. 1.3 10.3 

bgO.2 4.1i 1.6 18.9 

FIXED INTEREST STOCKS 

luue 
prU:e a-p 

la 

a 
(■ = « 1983,84 | 

^ '' 
> Stock Sa !+or 

on) -‘x High Low | 

a 
90 

F.P. 
F.P. 
F-P. 

, F-P- 
99.15 £2B 

— ; F.P. 
90.714UC30 
97^6qVl26 

lOO , F.P. 
II t30 

4100 |£10 
— TF.P. 
— | F.P. 

< P 1 F.P. 
B0.44 11125 

00.803 l£30 
I 

6/1 
16<2 

9/2 
|22(3 

7/1 
]26>4 
'23/1 i 30Td; 

1 — ,1001-' 

128 
124 

991=' 
133 

EBS, 
105 

123 
210 

SBie 
Z16 

24 lj 
100 

10/21 
1/3 

13/4 
21/3 

35*t 30 
25 
DO 

47 
13 

.00* 
1001»| 
30p 
275, 
30k' 

'Allied Textile 107; Cnv. Una. Ln. 1993.125 ■—S 
[Arlon Elect. 11’jt-Cnv. Ln. 1990 210 1-2 
Colne Valley Water 61. Red. Prf. *90. . 1 99 ! . . 
kjrystalate 8U^> Cnv. Ln. 2003 ‘226 n-1 
EM IU.K.I 1214T. Una. Ln. ‘91.. . . ■ 2b 
External Inv. 6% Cnv. Ln. 2003-08  200 1 .. . 
ilnL Bk-tor Rets. 3c Dev. 11.bt, Ln. 2003 32.4.—,.: 
Ireland 124“ 2008   I 30:«‘ . 
Kensington a Chclaca II.IS1, Red. nU'lOOlii — V 

30>i!Lon. Shop Prop. 9pc Cnv.94-09 Ser II. 46 —I 
lOViMId Kent Wtr. l£pc. Red Deb. 1903 . 12 
99;^.Nationwide lOint, Bds. 3/12.84 'lOO I .... 

100* Dp. 10I=^ Bds. 24.12 84 tiOO/: .. .. 
2ai;p Pttlmn Croup 3u fCum. Prf. 21 SOprtl - 
25i«JOueena Moat 121 1st MorL Deb. 2015; 27'j, .. 
29 V Spain 1ST, Ln. 1988  30/>g — U 

I I 

RIGHTS ” OFFERS 

I E Q. 

■ a3 
Issue os 
price, |o 

Latest 
Renuno. 

data 
• ■ 

345 F.P. 6/1 
300 Nil — 

93 Nil — 10/2 
32 Nil _ H4/K 

300 F.P.   2/2 
SO Nil 9/3 

I&SSW 
Stock 

High 1 Low 

'+or 
On   

450 340 |£>Air Call  ' 445 
ISOpin 10Dpm Carlton Communications 5pl 1OO1 

43pm 21 pm 'Charter house Pet. 1 40pm.—S 
3pm:   

300 )+S 
28pm 22pm]MegQitt bp'. j 23pm;  

, 6lpm 5pm Herman Smith 1 Op 1 
' 500 333 ^McCarthy ft Stone top 1 

Leading Oils came under sus- 
tained selling pressure but dosed 
above the day's lowest. BP 
dropped to 391 p on further con- 
sideration of tee disappointing 
results from the group’s first 

  . „  Ft erploration well In the South 
while J. Sainsbury gave up 4 at China Sea. but rallied to close a 
478p. Kwifc Save also lost 4, to net 8 down at 395p: the “new” 
348p, while Tesco eased 3 to shares, quoted in fully-paid form, 
175p. Associated Dairies' 50 per hardened 2 to 400p, after 396p. inufC CAD 1983/84 
cent profits expansion more than Shell fell to 590p in initial deal- • 
matched market estimates but ings before recovering to end tbe 
tee shares, up to 160p imme- day 10 off on balance at 593p. 
diately following the announce- Bnrmah and Tricentrol dipped 3 
ment slipped hack to close with- apiece to 168p and lS5p respect- 
out alteration at 156p. The with- ively. Among second-line issues, 
drawal of speculative support Saxon OU attracted persistent 
"    speculative demand and jumped 

NEW HIGHS AND 

NEW HIGHS (118) 

left Albert Fisher 7 lower at 85p, 
but continued buying in a 
limited market lifted William 
Low 8 to a 1983-84 peak of 322p. 
Elsewhere, Chambers and Fargos 
put on 4 to 32p 00 takeover 
hopes, but Maynards shed 25 to 
255p; Mr Lewis E. Cartier's 250p 
per share partial bid for the 
latter reaches its first dosing 
date today. Pyke Holdings, 
apprehensive on Tuesday ahead 
of the preliminary statement, 
finned 4 to 167p, after 170p, on 
news of tee doubled profits and 
Board’s confident statement. 

Bowater down 
Bowater encountered early 

selling pressure and touched 
254p before settling a few pence 
above the day's worst at 256p, 
down S. Interest in other Miscel- 
laneons Industrials was at a low 
ebb and quotations drifted lower 
mainly on tee withdrawal of 
recent support Elsewhere, 
speculative demand accompanied 
by talk of a U.S. bid left Booker 
McConnell up 5 more at 95p. 

13 to 25Sp. after a 1983-84 high 
of 263p. Irish exploration stocks 
raced ahead in the early trading 
but failed to retain their early 
shine despite continuing opti- 
mism over the first appraisal well 
currently being tested near last 
summer's oil discovery off the 
coast of Waterford. Atlantic 
Resources raced up to 680p 
before easing to close only a net 
10 firmer at 640p, while Aran 
Energy were finally 4 up at 74p 
and Bula Resources 3 to tee good 
at 34p. 

Tea plantations continued to 
benefit from the buoyant com- 
modity price; McLeod Russel 
ended 14 up at 248p and Lawrie 
10 better at 780p. 

Recently firm Overseas 
Traders reacted to sporadic 
profit-taking. Gill and Duff ns 
shed 7 to 196p, while Inches pc. 
good of late on vague takeover 
rumours, eased S to 310p. 

Quiet mines 
A much quieter day in mining 

BRITISH FUNDS 111 
AMERICANS (» 
CANADIANS (51 

BANKS <11 
BUILDINGS (5> 
CHEMICALS <21 

STORES <« 
ELECTRICALS 18} 

ENGINEERING 17) 
FOODS (11 

INDUSTRIALS (19) 
INSURANCE (3> 

LEISURE (4) 
MOTORS (11 

PROPERTY 14) 
TRUSTS (55) 

OILS U) 
OVERSEAS TRADERS (21 

PLANTATIONS (G) 

NEW LOWS (12) 

ELECTRICALS (1) 
Brewile Europe 

„ . , _ FOODS 111 
Part Foc<S 

INDUSTRIALS (3> 
Antra Nordic Wllkss (J ) 
Boots 

MOTORS <T> 
Perrv (H.) 

SHIPPING H) 
Land, ft O’seas Frits. 

TRUSTS (1> 
DTL 

WKtlort Pm. 0,“M» 

after 97p, making a two-day rise markets saw South African Golds 
of 10. Bespack, a good market of close with modest gains for the 
late, came back S to 312p follow- second successive day despite a 
ing tee interim figures and relatively uninspiring perform- 
second-half profits warning. De ance by the bullion price. The 

Hill Mlnenli 
MINES (2) 

Meekatluira Minerals 

Renunciation data usually last day lor dealing freo of stamp duty, b Figures 
based on prospectus estimates, d Dividend rata paid or payable on part ol 
capital: cover based on dividend on full capital, g Assumed dividend and 
ylald. u Forecast dividend caver based on previous yaar-a earnings. F Dividend 
and yield baaed on prospectus or other oflicial pailmaioa for 1964. H Dividend 
and yield based on praepectus or other official eatimotos for 1983-84. Q Gross. 
* Cover allows for conversion of shares not now ranking for dividend or ranking 
only tor restricted dividends. 9 Figures or report awaited. 5 Placing prico. 
p Pence unless otherwise Indicated. 1 Issued by tender. | Offered to holders 
of ordinary shares aa a " rights." ** Issued by wav of capitalisation. S3 Re- 
Introduced. 77 Issued In connection with reorganisation merger or tako-over. 

Provisional or partly-paid allotment I more, ■ Allotment letters (or fully- 
paid). * With warrants. ||] Introduction. □ Issued to (armor preference 
holdors. t Effective Issued price after scrip, f Formerly dealt in undor special 
rule, iji Unlisted Securities Marital. C Canadian. 

ACTIVE STOCKS 
Basod on bargains recorded in Stock 

Exchange Official List, 

lock price Change 
Closing Oay's 

OPTBONS 
First Last Last For 
Deal- Deal- Declare- Settie- 
ings logs tion ment 

Jan 9 Jan 20 April 2 April 16 
Jan 23 Feb 3 April 26 May 8 
Feb 6 Feb 17 May 10 May 21 
For rate indications see end of 

Share Information Service 
Relatively busy conditions 

prevailed til Options with calls 
transacted in Saxon Oil, Bellair, 
Carpets International, Somlc, 
Aran Energy, Bala, Atlantic 
Resources, Inter-City, W. E. 
Norton, Youghal Carpets, 
Jardine Matheson, Bryson Oil 
and Gas. Wade Potteries, 
Bowater, Trident TV A, Hong- 
kong Land, Chloride, Ladbroke, ___________ 
James Finlay, Lonrho, ICI, TUESDAY S 
Strong and Fisher, Caffyns, >AVII|H SWAAVD 
Polly Peck and John Lalng. Puts Al* I IVt, a I IfLIVa 
were arranged in British Car 
Auction, Arlen and Lasmo, 
while double options were 
reported in Carpets Intei> 
national and Chloride. 

Aren Energy   74 :+ 4 

Associated Danes ... 156 — 

Atlantic Resources ... 640 + 10 

Booker McConnell ... 95 + 5 

□c Beers Old   534 + 6 

ICI   636 -12 

MEPC   268 - 8 

Magnet and Southerns 160 -10 

Phoenix Assurance ... 41S + 20 

oaxon Oil  - 253 + T3 

Shell Transport   593 -TO 

TACE   154 + 10 

Baud on bargains recorded in Stocx 
Exchange Official LIEL 

RISES AND FALLS 
YESTERDAY 

British Funds   
Corpus. Dorn, and 

Foreign Bonds ... 
Industrials   
Financial and Prop. 
Oils   
Plantations    
Minos   
Others   

Rises Falls Samo 
1 92 9 

18 
201 

78 
19 

6 
46 
47 

456 
162 
40 

1 
42 
67 

59 
744 
280 

59 
13 
91 
62 

Totals   417 860 1,307 

No. Ol 
Slock changes 

TuB5. 
close 

Day's 
Change 

BP   13 403 — 

Loc Relrigerin. 13 315 + 15 

Anvil Petroleum 12 65 + 13 

BTR   12 432 + 6 

Bula Res   12 31 + 2 

Cookson   12 261 -10 

Glaxo   12 750 + 2 

Trident TV ’A’ 12 140 a. *1 

Bo relays Bank 11 500 - 8 

Blue Circle ... 11 420 - 5 

De Beers Did 11 528 + 6 

MEPC   si 276 — 6 

RTZ   11 634 + 2 

Tomkins (F.H.) 11 67 + 1 

MmiJJlI.'IJJlI.LiHJ—1 

i Feb. May Aug. 1 
Series 1 VOI. Last Vol. BSM. Vol. 

1SM ULsmi 

GOLD C 3350; 2 25       ,5367.70 
GOLD C S376) 25 8.10 27 21 3 30 M 
GOLD C MOO; IS 3 6 12 — — 
GOLD C S425| 20 1 3 5.20 B 16 11.50 
GOLD C M50;    ■30 3.60 
GOLD P S350I 4B 2.90 — 11 fi 
GOLD P 8376| 11 10 6 13 — 
GOLD P MOO; 6 31.30 - - .. 
GOLD P 842bi 

March 

11 55 B 

June Sep. 
» | 

S1LV C S 8' 5 0.60 A 24 0.80 B 1.30 87.96 
BILV C S 91 2 0.26 45 0.40 6 0.80 
51LV C HO — — — — « 0.55 A „ ■ 
BILV C *11 6 o.oa 22 0.15 — 
SILV P 8 B; 2 0.60 7 0.75 14 O.BO 
SILV P f 10, — 2 2.30 
SILV P >11. 3 : 3 

Jar,. 

- ; - 

April 

- I - 

July 
ABN C F.400 21 2.50 76 17.60 18 22 F.394 
ABN C F.430I 7 0.30 99 9.30 — - 

F.iofe AKZO C F.BO 207 22 3 83.80 48 25 
AKZO C F.BO: 389 11.80 125 15.80 A 66 16.70 
AKZO C F.lOO 222 2JB0 2B6 9.70 93 11.10 
AKZO C F, 110 — — 617 4.80 144 7.10 
AKZO P F.901 IB 0.10 341 1.50 55 2.60 
AKZO P F.lOO' B72 1 375 4.70 63 6.50 
AMRO 0 F.65| 443 3.60 82 6.50 16 8 F.6B.90 

AMRO C F.701 49 0.60 Bl 266 3.70 232 5 
AMRO P F.fifii — — 74 2 — — 

AMRO P F.70, — — 86 4.50 — — 

HEIN C F.130' S3 3 101 10 11 12.50 
6.30 

IF. 132.50 
HEIN C F. 140; 200 0.40 A 

0.20 
144 5.20 17 

HEIN P F.iso! 52 07 3.50 88 5 
KOOG C F.45f 10 7.10 B 87 9.30 28 10.20 p.sa.io 
HOOG C F.53‘ — _ 304 

--I 
43 6 

HOOG P F.40, — 10G 0.80 A 1 1.00 A „ ■ 
HOOG P F.45 — — 111 1.70B — — 1 
HOOG P F.50 — — 162 3.30 39 5 A; .. 1 
KLM C F.180; 13 27 115 31 28 37 F.207 
KLM C F.lOO 28 16.80 116 24.60 S 29 
KLM C F.EOO; 238 8 36 19 a - 24 |p 
KLM C F.21D   85 13.50 19 19.50 fr 
KLM P F.ISO. 116 3.70 —- — 
KLM P FJiOO, 132 0.90 45 7 15 9 
PHIL C F.40, 410 B 34 8.80 22 9.60 F.4B.10 

PHIL C F.45i 609 3 188 5.60 137 7 
PHIL 0 F.50; 493 0.40 490 3.20 21B 3.80 
PHIL C F.5B; 340 0.10 641 1,70 — — |ff 
PHIL P F.40. 109 0.70 3 1.60 

PHIL P F.45 187 0.40 105 1.80 ■— — 

PHIL P F.50 SO 2.10 230 3.70 3 5.50 
RD C F.130 150 '14.60 157 118.30 68 19.20 F. 144 JO 
RD C F.140 754 4.70 397 ;il.60 856 '13.70 
RD C F.150 444 0.90 700 6.50 271 9 
RD P F.130   128 . 1.20 17 • 3 a. 
RD P F.140 63 0.50 896 3.90 79B 7 „ 
RD P F.150' 185 5.80 67 8.50 50 11.50 t| 

UNIL P F.2SC   114 5 11 9 IF.266 1 1 
EOE C F.14S 3 25.50 — - 'F.l 71.61 1 
EOE C F.150- - — ' I 20.50 

TOTAL VOLUME IN CONTRACTS! 20.729 

A=Aak B=Bld C-Call 

— 

P=Put J 

LONDON TRADED OPTIONS 
CALLS PUTS 

opklo Jan. Apr. July Jan. Apr. July 

B.P. 360 36     i   _ 
(»393) 390 12 24 34 6 18 25 

XT71 3 16 24 so 48 
1 7 11 68 78 83 

Cons. Gold 460 60 65 80 2 16 20 
(-502, 500 17 42 65 16 36 40 

550 2 25 35 62 68 70 
600 1 12 — 100 104 
650 1 5 — 150 152 — 

a KEsnrrin 76 64     1   
(*12B, 86 44 — ■  1 — — 

90 — 42 4B — 1 8 
96 34     1 

100 — 33 37 a 
110 20 24 87 3 
120 11 15 19 Z s 
130 3ie 9ie 13i- 6 9 11 

Com. Union 140 49 52 55 Ha 3 
1*188, 160 29 34 37 5 8 

180 10 17 25 3 11 15 
200 Hi 8 11 14 23 27 

G.E.C. 160 36 43 46 1 H 
C183) 180 16 29 34 3 fi 

200 4 13 20 12 ff ■ 
220 1 6 11 28 
240 1 3 _ 

fesfl 2BO 1 
-HS JOw a 

Grand Met. Ed 35 43 47 l>r 5 8 
(*333) 330 B 20 30 6 14 20 

360 1 7 14 30 33 37 
390 da 3 — 60 63 — 

I.C.I. 420 220     112 
_ 

(•6361 460 180 — & 
800 140 144 — 2 2   
550 90 94 104 2 4 7 
600 52 6ft 3 14 20 
690 20 32 20 40 52 

Land Secur, 214 64 59 74 yi 2 S 
1-873, 336 37 43 47 KB ft 4 

24Q 33 40 46 u 3 6 
257 17 24 31 ■■ a 12 
260 15 23 28 H 9 14 
280 4 12 20 ELM 20 25 

Marks ft So. ISO 46 49 H ft , 
<*224i 200 25 30 35 n 5 6 

220 7 13 17 Eft 10 13 

Shell Trans. 460 FEW ior i 
(■591) 500 100 i 3 6 

550 57 2 9 18 
600 17 38 43 
650 II y S 60 68 

1 
c ALLS ’UTS | 

1 Option. Feb. May Aug. Feb. May Aug. 

Barclays 420 80 87 _ 
ft S 

(■4971 460 42 50 67 4 13 20 
500 17 80 44 20 3ft 40 
550 3 10 — — 67 

Imperial Gp. 110 £ $ 38   0*4 1 
(■146, 120 rll 20 — 1 l!S   

130 17iS| 18 22 Us 3I2 5 
140 9 i EH1 mM 31ft 6 8 
160 fi m IS 19 20 

CAL XS pirn 

Optlo , Feb. May Aug. Feb. May Aug. 

LASMO 240 48 58 6B 4 7 14 
(■276/ 260 33 43 53 a 12 28 

280 IB 32 38 20 27 
300 6 17 25 35 40 48 
330 2 5 — 58 5B 
360 1 3 — —   

390 0»2 1 — — - — 

Lonrho 90 22 24 26 01- 1 Ha 
t»lll/ IDO 12 15 17 1 2,a 

HO 41; 8 io 5 71- 9 
120 2 3is 41- 11 13 15 

P. *0. 180 64   2 
(*241) 200 46 51   2 3 — 

220 26 35   3   
340 12 24 32 9 15 18 
260 3 14 21 23 28 29 

Raoaf 180 42 SO 58 2 3 
(■220, 200 24 34 42 31; 7 

220 13 22 30 10 16 18 

250 2 “ 
279 1 — — — — 

R.TJZ. 483 164 
l"629, 600 137 __ 

533 104 i   J 
550 90 vTTm file 9 14 

60 
GOO 41 RI 80 10 23 32 
660 14 B-]-■ 45 33 44 
700 4 

Vaal Reefs 90 *na MV ■TV mm 7 
1*5100) 100 BI3 1DI- 121J, 6 111? IS 

110 3 6I= a 13is 17la 21 
314 — 21 24 is- 

1 rie — 301: 33   
140 1 1 — 

— 
— — 

CALLS PUTS 

Option Mar. June Sep, Mar. June Sep. 

Beccham 300 £2 35 40 9 13 
(•311/ 330 9 14 20 90 35 37 

355 21t —    52 
385 1 — — 82 - 

Bara 300 S3 28 35 a mm ■Era 
(•313) 330 5 13 IS El El 

De Beers 700 77 90 100 13 
(S*750i 750 42 54 62 32 45 55 

BOO 20 33 63 BO 
B50 6 — — 105 115 - 

urmam 160 23 26 311 2 4 8 
(•178) 180 11 15 19 8 14 16 

£00 3it - ' - 25 

Hanson 220 49 55 _ 2 3 
(■266/ 240 31 38 43 4 6 10 

260 16 23 31 8 15 EO 
280 6 11 20 22 26 29 

Tesco EM 22 26 29 4 fi 
1*176, 180 7 11 15 ID 14 17 

•Ian. 11. Total Contracts 3,746, Calls 2,198. Puts 547. 
a Underlying security priee 



34 

is building. 

A Trafalgar House G ■'ffifuny 
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BRITISH FUNDS 
Stack 

[+»[ YfcB 
I - IMIM 

Shorts" (Lives up to Five Years) 
J81J* JHfc E«8 llVpc 1984..-, 
10«| loofe EKhequerldpc lQ»a_, 

rreisury I2pc 1984.. 

MS8 TfWS*T 15pc 1985 _ 
Mj i°y.E*cii. UpeCw.-as.. 
94Ja 88% Treasury 3pc 1985... 
102% 99V Treasury lll-e l%5- 
102 05 Treas8WCfw'85.- 
JOMs 10&i each. 12%pc I985_ 
J02V 99,% Cacti. IIUPC *86  
102V 9n, Treos 10pc Cm 198b 
89,1 85% Treasury 3pc 1986 _. 
101U 97 A Excn. 10%pcCv *86- 
103U|l0(f,~, Treasury 12pc '8b  

«* 
109A 
85,V 
107 V 
100,1 

a. 
«% 

V 
104% 

1% 
98% 

ia 

«MCtTrT«»y P5K Wf**.. 
, 103*4 Treas. 12%pc ‘86 Cm. J 
|105A Emai.l4pcl906-._. 

8412 Each 2>,pc 1986 • _ 
103% Each. 13%pc 1987... 
95% Treas 10%pc Cm "87 
80>« Exchequer 2%pc 1937., 
95% Each. lOijoc 1987. . 
88% Fanning 6%pc ‘85-87*; 
96 Treas lOpe 1987  
80% Treasury 3pc 1987 __ 
99% Treas 12pc 1987 
89% Treasury 7Vpc«548*t 
9-5% Each 10%PC *88  
95IS Treas 9%pe Cam flS. 
75V Transport 3pc '7B~88 
90V fTreas. 9%pc ‘88  95% l-% 

Five to Fifteen Years 

106V 95V rTieavyU%pc 1989. 
103 94i, Treas I0%pc 1989-.. 
60% 59% Eich IQK 1989 (£Mfed) 
83% 76 Treasury 5uc "B6-89. 

114 103 Treasury Upc 1990**_ 
110% 100% Each. 121 jpe 1990._. 
93% 86% foamy 8>«c 07-90(1. 

108% 97 foamy 11VPC1991... 

.5? 75% Fundwg 5%pc "87-91# 
203 95% Each. Hpc 1991  
114% 102 Treovayl2%pc-92K. 
100% 88V Treasury lOpc 1992- 
Ul% 98% Each. 12%pc *92  
117 106% Exchequer 13%pc "92.. 
114 101% Treasury 12%pc‘93** 1J 
79%- 71 Fundmghacl993ft. 1 

120% 110% Ireasory 13VK 1993d 
126% 112% Treasury 14%pc f*** 
117% 109% Exchequer 13*** 1994 
114% 100% Each. 12%pc 1994 — 
94% B6>« Treasury 9pe *94t* _. 
UB% 98 Trraswy 12pc*95._„ 
65V 62% Gas3pc'9t&95  
101V 88% Each. 10%pc 1995  
116% 106% Treaty 12 Vs* "95# _ 
126% 110 Treas. 14pe -96  
““ 83V Treasury 9pe'92rtbtt 

121V Trv&ury 15%nc %i±.. 
109% Eahrovr l3Vec “fett 
58 RedniqMoa 3pc 1986-96 

805 
10.71 

92% 
112 
78% 

138% 
114*2 

94% 
333% 
121% 

123%)l07 [Treasury 13%oc <97tj:_| 
89% Exchequer 10%oc I997 
80*2 foasiry&Voc 19971*. 

120% Each. Upc 1997  
69% foamy 6Vpe ■95*81*. 

124% Treas. 15%** letF- 
101 Exch. 12pe 1998  

Over Fifteen Years 

99 B6% [Treasury 9%pc 19991*, 
116V 103V Each. 12%pc 1999 _. 
104V 92% Treasury 10%pe3999.. 
101% 98 Convers'd l(Rdie 1999 
124% 106 Treat. 13pc 2000 __ 
128% 113V Treat. 14pc '98-01 _. 
116% 99% Each. 12ue *99-02  
130 1U Trees. 13Vpc 200003. 
114% 99V foasiry ll>jpc *01-04 
50% 43% Funding 3%pc 99-04 

122% 1061a Treasury 12%pcTO05 
87% 77% fooswyBpc *02-061$-. 

117% 99 Treasivy llVpc 03-07. 
132% 115 Treas. 13%pc -04-08. 
65*3 53V foamy 5VPCH042*:. 
87% 71% Treasury7%pc 12-15$$. 

122% 106% Each. 12pc 13-17-. 

94B! -1 10.10 
115% -1% 1097 
102 —2 20.45 
100% -V 1007 

118%id -1% 10 99 
124>e -1% 1L42 
11 Owl -1% 1888 

-IS 
-1% 

ILIO 
1049 

49af 704 
120 10 57 

86% -V 953 
112B! -1% 10.46 
130% -1% pro 

63V -V |T'|I 
82st -V |Tt|l 

120% -1% 1D.05| 

1028 
10.68 
18.43 
1059 
10 62 
10.86 
1060 
1065 
1028 

8.99 
1052 
976 

1026 
1052 
953 
954 
9.9S 

Undated 

42 
37% 
47% 
32 

35% 
31V 
37% 

22V 
22% 

Consols 4pc  
War man 3%pc** _. 
Com. 3%pe'bl Aft. 

28% (Treasury 3pc 66 */l. 
Consols 2%pc. 
Treasury 2%pe 

40TO -% 9.94 
36% 

-i 
9 76 

43V 019 
31% -V 998 

-% 
-V 

9.87 
1003 

Index-Linked 

106 
41% 
111V 

ID 
98% Trrav2pClX.'88 , 
w Da. ax I.L. •90I 

  99% Do.a>cU_*96..„.. 
103% 93% Do.2%pc I.L 2001. 
104 91% Do.2>jpc I.L 2003. 
107% MV Do. 2pc IJ-2006_ 
2(M% 92V Da. 2%pc t.L. 2009. 
109*7 101% Oo0%pc I.L. 2011, 
100% 88% Da2%pc I.L. 201b_ 
92% 91% Da 2%pc I.L 2020... 

Piavectlm real redemption raw on projected irfUUou or 
Cl) 10% and (2) 7% 

-% 
-A 

2.98 
3.10 

106 -% 304 
97% 307 
96% ,1M11 303 

99%«d 2.95 

S? 296 
102% 2L92 

92%M 201 
92 202 

12) 
3.44 
30* 
341 
520 
356 
3.06 
387 
302 
£96 
£90 

FT LONDON SHARE INFORMATION SERVICE 

Financial Times Thursday January 1SMJJ8* 

HOTELS—Continued 

AMERICANS 
190304 

tagh Lew Stodt 
| Pitta 
I $ 1*-' 

| Ota. 
I firm Or 

na 
Sr'S 

35% 22% (Abbott Lab* J..._ 33W -V 51.00 2.1 
34% 17% Alcoa 1$....  34 -% U7C   2.5 

life 13% Aina k $1  17% -% 20c   O.f 
10% B75f fcrodaM ..._   14 -V 20c   1C 
321, 20% tow.EnMuS06( 23 %o -% a.za 1* 
24% 14% Amr. Medial HI. $1 18 %■ -V 48c — 11 
33% 20% Amer. Ksi Re*. $1 32%a $316 -w 61 
47% 36% anrrlanT. AT. Co 46% -V *».40 

SI 44 
  8.1 B 14 Amfac Inc  21% *■%   41 

17 9n*AiMBCrtt 10V -V $152   61 
34% 22V Bankers N.V. $10 34V *■% S?.7S 45 
20% 11% ♦BeUi Steel $8  20% -% fade   7.1 
31% 21% Browng Fer. elfrtj 29% * -% 96c ua 20 
r»i 10% BnaKwidk Cerpa|)~ 22% *% Mir 14 
29 22% C P.C.25c  28* $200 WWW 56 
44% 28% Campbell Soup _u 4Z>;0 -l‘l MJC _ 31 
35% 24% Ca terplOorD  3SVH *v SI M   30 
39% 25 Chase MTen022.S 34*, +% $300   72 
36% 26% aieirtallLV Corpe 34% +% $374 — 6.7 
29% 24% C he*e trough $1» 27% *% $184 — 4.7 
22V 11 Chrysler $6%   20V -V   — 

fk 
20% Citicorp $4  27% «d *% 5188 — 4.8 
17 City lov. $1J5... 28V>d -V $1.80 4 4 

ffi 
13% Do. Cm. Prf.851 28*,M 52.00   7.6 
11% Coign•«4*. 16% -V $108   5.6 

w 19% Cott lnds. SI  38 *% $200 41 
20% 1**7 20 -% $1.16 — 53 
16% 17 Cunt. Illinois $5_. 15 52.00   44 
?7 17% Crown Zell. $5 _. 26% .... SUM   2.7 
nnjp a JOp DanrsenOll US$0.4 642p    _» 
22% 12% Dana Carp. $1 22 +% H74.7c — £4 
imp Tfip DennUjOi Medial -2    — 
40 19% EatonCrp SQ0O. 40 *% 60c rt_ 14 
32V 17% Esnurfc $1   *£1 -% SUM wn 71 
27% 17% • Eaxonl)  $300 — 8.5 
16% 730p Fas.CUTS America 16 -V hJ4c   1 5 
19 10% First Chicago *5- 18% -% 51.32 wa 51 

28% 22% Florida Power iLH* 28% ♦■% $3.60 — 80 
15% 10% Fluor Corp. S%  

Ford Motor $2  
12%H 80c — 40 

32% 15% 32% $100 rtrt 26 
24% 16% SATXS%   24%d *% $170    30 
73% n Sen Elea $1% 41 -% $9.00   39 
38% 24% SeveH Ftnfc Cam. $1- 38% +v $2.40    4.4 
36% 36% EHfearSI  34 -V, S2.73 — 4.7 
34% 1B% Cuff ony  34% el% $300   6.1 
96% 61% Honeywell $1.50. 94% -% 53.60    7.7 
34% 17% Hutton (E. F.)S1. 27% -% 80c   70 

ffi 
57% 1 H M.Corp. 5105. 87% -V $3 80 _ 3.1 
24 ingersalUH $2  37V *% $960   4.9 

17% 12% insAai $1   14% -V $1.00 __ 49 
17% 450B >. U. Interniuararflf. 17% -% S3 15   47 
33% 18% InL Tel. 6 Tel $1 

ffi 
+% $2.76 5.9 

31% 16% Lockheed Corp'n . -% — —   
24% 15% Lone Star lnds  19V SI 90   60 
22% H jaasiua Lao) ttl5_ 22% +% $100   30 
71 9»7p Lowes US$0.50- 1781 -% fa34%c 

$3.04 
  14 

31% 23% dart. Han US$750 28% *■% _ 74 
36% 17% 14errII Lynch SI. 24% -% b0Ot _ 9? 
54% 41)% dorganUPl USS20 52%ta +% $4.00   54 
11% 950p VdcGBAEJeaSS. MV *% $160   10.5 
77% Zl% >ennzaa Co  27% $200 97 
27% 16 PHiStoiry  

OuaHrOat* USSS - 
27% +% $140   36 

♦TV 2SU, 43% -% $7 70   3.6 
32% 23 Jep.)».V. dW-JS. 27% 5102   39 
14 850p lexnord 55  14 40c 70 
24 13% lock weft Inti. $1. 23% -% *$008   26 
26% 9O0p tofr lnds Inc SI.. 26 -%   
1«% 934p SCA Services Inc. 10V 20c 1 3 
10 594p Said (B. F.) $1  964pH r-36 70c   15 
33% 22% fShell Oil Sl__.. 20% -% $2.00 50 
35 20 Sperry Catp. $000. 33%af -V si 9?   40 
36% % Sun Co Inc.  35 -% $2 JO   
57% RW Inc. $1%  57% $200 3.5 
29% 20 'mneca $5    29% V $200 68 
169 19 Do UK IA. Sfc 91AS Ufa *3 10%   16 0 
26% 18V 'eaaco $605 - . 26% +% $3.00 _ 79 
50% 29% hue Inc. SI— . 42% -1 SUM   17 
23% 13% ransameHca $1. 21VH -h $100 5 0 
48% IS Inion Carbide $1 45% -h $3.40   S 7 a 
26% 

ltd. Tech. SUS5. 51 -i $7 60   36 
12V % PU S. Steel 51 — 

PWoohKSrths S3%- Hi -% 
-% 

SUM 
sum — 3.1 

47 
14% lapataCorp 25c. 31%al -% 84c — 50 

BUILDING INDUSTRY, 
TIMBER AND ROADS 

DRAPERY—Continued ENGINEERING—Continued « 

1983-84 
•»h Law stack Wtt. -1 

*196 
23 
40 
84 

33 
276 

34 
*137 
73 
60 

73 
60 
30 
76 
74 

457 
57% 

192 
61% 
62 
72 

128 
115 

82 
15 
86 

52 
X37 
70 
29 

212 
75 

*139 
94 

205 
■37 
ini 
•lzf 

342 
43 

49 

*390 
180 
‘204 

ss 
10 
22 

1233 
70 
16 

H62 
16 

1105 
41 
44 

1205 

46 
36 
13 
48 
49 

125 
46 

1130 
39 
45 

fial 
1162 

55 
60 
85 
56 

SV 
44 

112s 
88 
74 
49 

Hl6 
21 
94 
49 

_20 

Hi 
(104 

27 
89 
26 . 

[l(E 

4 
98 

,87 
las 

17% 
70 
85 
13 

(£20 
61 

4 
13 
71 

tl» 

28 
32 , 

144 (ill 

CANADIANS 
171, 
26% 
1160 
19% 
15V 
22% 
586p 
20% 
30 
36% 
14% 

180p 
11% 
11% 
16% 
14 

22% 
12% ss 
IS* 
20% 
27% 

90p 

18 

13 
16% 

:w» 

85^ 

(75? 

» 
28 
880p 

712p 

9^ 
14 

720p 
lOOp 
665p 
2900 
B61p 
uv 
15*a 

65p 
J15p 
637p 

Bk. Montreal S?- 
Bfc. Now* 5eul.FI- 
Bamdc Res Corp 
Bell Caudap—. 
fflow Valleyfl _. 
Brascang   
Brealnvdier Ret _ 
Can. Imp.Bfc. S2_ 
Can. Pacific $5.  

Do. 4pc (M3. £100| 
Can. P.EnLR  
VOmwICti Res Inc. 
VGullCan.ll—.. 
OHawker Sid Cart 
OHoHingrr $5.— 
Hudson's Bay |  
VlmpcrialOHR.- 
Incan   
liril Corona Res.. 
8inti Nat Gas $1. 
MOH«T fergj_. 
fRIo Algam   
Royal Bfc Can 11 
Seagram Ca. CS1 
VTataua,   
VDoprel S3  
Tor. Dam. Bfc. H — 

13 fVTransConPve-. 

36 

18% 
14% a 

l7zr 
1^2* 
157p 
977p 

U% 
13% 

13'jri 

a 
% 
407p 

S 
• 26% 

75p 
145p 

977p«a 
18 

-% 

5196 
$2.04 

$208 

. 15c 
1MSL60 

$208 
$1.40 

f 
44c 
96c 

s$220 
60c 

$140, 
l$US20c( 

SUO 
S- 
Sfc 

$200 
USJ868 

15%) 
$0.76 
•9H9ZI 

•252 
715 
450 

.575 

7D|11? 

65 ;w 
06 | ?5? 
4.0 
™ £178 
6.7 

1114 » 

i1 U7 

26 250 
4.9 “ 

2.6 
3 0 67 
13 55 
- 442 
<,6 525 
_ 112 
27 357 
5.7 79 

>■» ^ 

118 MS 
44 50 

6J » 

(AMEC5C0— 
(Menlreii Const 
kn M Plant Sp 
Iflmco I no HWgi 
lAmdille lOp.. 
TBPB urns. 5On _ 
BaggendgeBrv. 
Bailey Ben lOp 
Barraa Dm. ICO 
Beechwood lOp 
Beltway  
Berrford M. lOo 
Bew Bros. 2Op - 
IBIoddrys 20> 
Blue Circle £1 

.Breedoa Lbna _ 
[BrdAau Ddky IQi 
Brh. Dredging _ 1 
Brawn Jfcsn. 20p| 

] Brownlee  
'Bryant NSSgs.. 
Burnett & HalLim 
ChreodlWnyAla. 
Carr (John) — 
C«ffl Rweytue 
CombrnGa 2Op 
Canter InL  
Cattam Groap_ 
Cowiayside  
Crunch (DJ 20p 
Crouch Group... 
Dew (George) 25a 
tkmglas Rato. to_! 
{-Dunum Grp 5p 
Errttl -   
«U*rBaj*0»ij%_ 
Feb. iml. lOp 

Da. 'A* lOp  
tFed Housing 5p . 
rmtan(Jetoi)ieH 
Fionas Pta-. lOp 
French Kier  
Gaiuiora 5p 
Gftte D'dvr A lOp 
Gleeton t MJ) _ 
Glovsop  
H.A.T. Grp. lOp 
Helical Bar  
Henumou GR><JP 
Hewden 5L 10p( 

On UpdaOda lua 
Heywood Wins 
Hlggt&HiU  
Howard Shut K% 
liJJX. 2Qp 
Ibstadr Jotoaen 

bjSSgsAMSO 
MJWm» Ptt. Up. 
baen.Edwd.10p. 
tatorgrCtoinai 
La mg (Ju hr.)  
Latham (J.) El. 
Lawrence (W^ 

003 

h 

hm 

a8 
tm 

20 

160 

k66 

13 

281 \ZZ2 
028 
85 

Leech (Wn) 
Leyland Paint.. 
LHley F J.C  
London Brtdc_ 
Laoell (v. J.)_ 

|MiC««|4tetah- 

Magnet & Sthm. 
Mandert (Hldg) 
Manhwlel.— 
Marthalh Hfx._ 

May & Hassell _ 
Meyer lm—  
MU bury  
IMiller (Stan) 10p 
Mod. Engineers 
Monk(A)  
Mow lent (J.)w 
NewarthUI £1 
NotL Brick 50p 
Pearce (C.H.). 
Phoenl, Timber 
Podim  
RMC   

JRalne lnds. lOp 
70 jo Ram us   

Red land  
IMudllMmcs.). 
'Roberts Adlanf. 

For RDfcchi 
24 Rowtlmon lOp. 

(205 Ridwrald  
93 Rugby P. Cement) 

(110 SGB Group  

BANKS, H.P. AND 
LEASING 

198384 
High Law; Stodt 

INT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 

121%! 

» 
106V 
108V 
102% 
97% 

109% 
100% 
105% 
116% 

102i,l 
25% 
85 

® 

96A 
77V 

104% 

95 

[Australia 13%pc 2010 -I 
Do li %pc Ui 2015 ■ 

Eum lm E6 Upc Ln3XE_ 
Fmlani 14%pc Ln 19B6 
W-fc.0rrBH12%pcaM3l 104VM 
InL Bank 13*jpc 19B6. 

Do. 14pcLn 1987... 
Mlysia 12%pc La Ra. 
Men lhitfC 2006. 
M^. 14%pc 1987— 
Do. Il%pc2008 

101% [Sweden 131, pc 1986 
Do. 13%pc Ln 2010 

U6>«M 

100V 
107*a 

105 %M 
107V 

“4K 
1081, M 

99V 
105 
111% 

-% 1155 11.49 U3I, 

-% 11.13 1U3 305 

-V 1109 UJ2 730 
-% 1352 1090 534 
-% 1195 1107 370 
-*I 12.83 1092 465 
-A 1099 1109 125 
-V 1208 U.83 54 

17.98 17.97 48 

-% 1313 U.20 980 
1L52 1103 £24 
1086 18.88 9 

-% 12.04 11.99 £94 
178 
70% 

CORPORATION LOANS 
101% 
10^1 
105% 
100% 

102% 
82 
89 

121% 
100V 

30% 
98V 
98% 
66% 
83 
26V 

103 

W% 
94% 

181 
86 
57 

395 

100% 

100%' 
loop 
100% 

iwiJl 

W 
100V 
100m 

97 
99V 
101% 

,95%. 
100 A 

82% 
1071, 
97 

IS 
81V 
70V 
75 
23% 

100 

[Bath U%pc 1985.... 
iBrmtoe 12%pcl9B5 
'Burnley 13pe 1987 „ 
(Cardiff Upc 1986  
|G. L.C. 13%pc 1984... 
Do. bV pc 90-92  
HrrtsbVoc 1985-87. 
Leeds 13%pc 2006 .. 
Liverpool 9Vpc *80B4 

, D. 3%pc irred. 
lm.C»p.9VocWMB5. 
LCCSi.-pc ’82-84,... 

Do5>]pc "85-87  
Do 6%pc'88-90  
Da. 3PC'20AIL . 

iSumierland 12%K 1984 

101 
102% 
105 
100% 
100A 
82 
88% 

121% 
100 

3«»% 
98% 

98%M 
86% 
82M 
26V 

102 

U14 
12.19 
1238 
10.97 
13 22 
IJ6 
757 
1149 
975 

1155 
942 
560 
637 
8.22 

1149 
12.00 

COMMONWEALTH AND 
AFRICAN LOANS 

74% N 2. 7%pc 1988-92.. 82 -% 886 
08% Pe. 71-oc ■8J66.. .. 94% BOZ 

158 S Rhod 2%jst NOIKAU JHO 
74 Da. 3>rtc8O05 Asud. 83 408 
44 Do. ai^ic 87^>2 AHM 52>,al 809 
a Zunfartiwe AailLlOOpa) 347 

99 
1100 

99 

2Sf 99% 

99% 
99V 
100% 
99% 

22? 99% 

LOANS 

Building Societies 

iNVitde ll%pc 23.1 B4 
Do. ll%pc 13 2 BA. 
Da. 11 Voc 143.84. 
Da llVpc9.4.64_ 
Da. IOIVPC 30 4 B4 
Da. 1DVPC 29 5.84. 
Da. 10*dic 18.6.84. 
Da. 10 Ape 9.7. B4„ 
Da. 10%pc 30.7 84. 
Do. llVpc 20634. 
Do. Upc 3.934  
Da. 10 APC B.lO.aa 
DO 10%pc 5.1134 

Public Board and ind. 

100,'ata ME 
IMA -•e-r- 
100% 
100,1 rwi 
100*4 fTr 

100,'. Ml fr 
IMA 

1001, a 1050 
10®S*S Iff 100V. W- 

1001, TTr 
100 IE 
IMA 1004 

1060 
1047 
11.18 
2086 
1032 
U59 
1049 
1131 
966 

1034 
895 

1034 
1062 

074 

1054 
1054 

1530 
15 40 
1630 

989 
965 
9.62 
958 
960 
969 
953 
9.41 
9.97 
939 

1013 
1039 

77% | 71V lAore. ML Spe -SO^ | 
37V | 31% (Met wir 3bc ( 

75%d] .. .1 6.651 U.14 
37i, |-% | 024 | U 03 

Financial 
97% 

106*, 
104 . 
1W%, 
109 
81% 
81 
91% 
90 

92 ■a* m lvd faVaeOPTI) -W 97 -‘a 602 
96% Do. lOVjpeUnLn -86. 

Do. Upc Uns Ln "88 
100 HOB 

Ifft 1021, 10.78 
97% Dft 11 Voc Ue.U K 1040 1115 
•>1% (hi 12*jpc Un LB 1992 109 1191 
741, Do 7%sc A DeU ‘89J97 80*, 903 

Do. 7%gcADTO. ‘91^1 80 -1 94.3 
Do. 9*t, A ■91-'b4 ... . 91% 10.18 

HA Do. 8%pcLn -92-97 90 1033 

11.60 
1350 
1048 
1090 
1168 
1090 
>090 
1085 
10.75 

FOREIGN BONDS & RAILS 
198344 

High Low 

15 
11 
11 

a 
50 
46 
43% 

122% 
82 

111% 
89% 

303 
93 

161 

8 
ID 

8 
5*, 
40 
4) 
38 
27 

102% 
75 

,3t 
% 
161 

$92 h75 
DM951 DM SSI 

Prtte * «r Ota. % 
Stock £ - firm 

Chinese 4'apc 1890 13   

Do 5pe 1912.. 11   
Do 5K W13 9   
Do. 5pc -25 BOMB 9 _ 

Groefc 7pc Ass 52 300 
Da tet28Sm.Au SO 3 
Da 4f« M,<rd As-, 46 2 

Hung '24An.. .. 48% 2 75 
hpStfcrtailtaliXlI Ul -i 15 
krtjndbtaK 0368 80 65 
Do lAljocLln 2016. 10841 14 5 

IK W4V** 91-96. 89% 4.75 
Japan dpt no Ass 299 -2 

Do 6pc0308. 90ta 6 
Peru Aw 2007... lbl _ 5.22 
T urui 9pc 19° 1 . $42 4 
Turin fa1-pc, 1984 DM95 .. 65 

R*4. 
ftk 

1682 
16 2 

HJ6 
ran 
12 so 
1220 
13.32 
1138 

850 
rJ24 
«.78 
1390 

m 
353 
£43 
157 
110 
295 

SV 
20 
42 

255 
59 

208 
*64 
167 
350 
86% 
78 

300 
126 
455 
576 
*42 
540 
■455 

180 
CT9 
118 

255 
675 
£80 
228 
070 

1190 

p66 
89 
71 

170 
300 
130 
420 
385 
235 

85 
41 

(6M 
£10% 
6% 
£681, 
94 
39 
% 
8 

30 
J6I 

, 45 

1125 
^39 

-57 
[105 

94 

Jiis0 

ZSj 

|£67 
£89% 

77 

[446 

U15 

260 (200 
£37%, 
52 
■505 

523% 
695 (515 
£29%, 
258 
215 

1AM2SA1_ 
(Mesa nslers D. £1; 
(Algemene Fl.100 
lAHIed Irhh  

“CHJSOp. 
Bfc. Ireland £1.. 
Bfc. Leiatu lS10a 
BlcLnmUUICfCl. 
Bank Saitland a 
Ba refers £1 , 
Brown SNpicyUl 
Cater Allen £3- 
an. i HottsC 
Do. Warrants- 

(Clive Dfc'nt 20p 
(Com'rNi DM 10 
krhgn.Hbfc.Kr 100 
Dawn (G. R.).. 

fOrnfcDe Bw* DH50. 
Engl bh Assoc.. 
'First IVJL 20B- 

Db Wrrts. 7V83 
(VFfca Pacific Flni 

*Do. Hldgs  
tGerrJrd Nalnl... 
koMeDtMryJ5p( 
(Grindtays  
iGuhmen Peal.. 
Hem bros 5p  
HiH Samuel  
Hang Stoig.S2J0 
IbwHtibAGam 
[Joseph {Leal U_, 
ItOng A Stax 20p. 
KlemwOrt fl.L _ 
Lloyds £1  
Mansaa Fin 20p. 
Mercury Sea — 
MldfendCl  

Do. 7%% 83-93 
OaJOVV4V». 

iMmsur Assets.. 
*A Cowl Bfc M au] 
MaLWesL £1._ 

(Ouman Bank £20 
;RoyM Bfc. t* Scot! 
iSehroders £1— 

he MC £1 
iSec PacdTe Corp. 
(SmithSt. Aub... 
tStarnTd Chart a. 

$111, (Trade Dev. S160( 
lUnkm Disc £1— 

r 16% (wens Fargo $5. 
(140 (Westpac 5AL._ 
154 (wimrust 20p.._ 

£22% 

|j« 

[♦ m Ota. TV 
Prtte - M Cm to 

393 
350 -3 

9028c 
200 

3J 40| 
80 

rQ26% 11 6.4 
152 1049% 4j 6.) 

SO 30 60 
295 WEf.1   6.7 
BOO   
225 1035   64 
713 -2 1240 01 40 
495 -3 122.0 34 6.4 
370 7.75 3.(1 
460 -5 126.95   a.< 
125 40   56 
54 —   
46 -1 t30   9.9 

868 -12 MW 44 
E23V rflli%| — 68 

£87% -h .22% _ 30 
162 *2 1*2 73 3J 2.* 
671, -2 — — 

151* +h 08c 23 4.5 
41% Q2Bc U 56 

255 hlO.O — 5.6 
48 1.0 3.1 

160 +5 4.38 31 34 
58 -1 

153 -2 508   4.9 
333 -2 19 J. 39 

74 +6 1055c   6.6 
75 -2 T55   10.5 

300 1105 WW 54 
124 -2 75 _ Bb 
430 110   3.7 
533 -7 t2408 3J 66 

42 *1 glO 11 3.4 
525 90   2.6 
398 -2 6250 31 90 
£74% 07*,% 38.4 19.6 
£98% •il fliotv 38.9 rill 
Ul -2 T4.7 2.1 6 U 
250 Q23c ft 60 
648 -5 129.0 3.9 64 
£59 -1% 045% 
215 -1 7.4 31 49 
870 15 0 20 
260 19 0 _ 10.4 
064 *■% JR-4C 30 
47 -1 30 M. lot 

490 127 0 24 71 
$19   
670 -10 310   66 

JS2.16 _ <1 
' v- t ■■ -2 025c 66 

1*3.91 28 

46 tehnpe & Fisher J 71 

GHHOI see Propeny 

.14% Sheffield Bride. 
1280 SirafeU fWm)„. 

51 Smart (J.)lOp. 
.20 Streeters 10p„ 
1390 Tarmac 50p_._ 
|485 Taylor Woodrow 

76 Tihury Grp  
(281 Travis & Arnold 

29 Treat IWitogs Up. 
(188 Tamil Z.. 
» rpKtotttwMUb. 
77 UBMGroup-^, 
35 HMC«aacDn2%_^ 
23 VeobStoarlOp 

1223 107 VBwptortJZ 
75 55 WartHM^lCto 
64 42 Do. Defd  
98 76 Warrington  

! 186 144 Watts Blake.  
95 68 Wettera Bros... 

, 92 35 Whatlmgs.  
|129 50 WIMtyi'm 12%p . 

92 71 gnggfcBGmpiap. 
194 136 WUsaiKCaanally) 
144 104 Wbnpey (Gea)_ 

202 
168 

19 
32 
60 

268 
124m 
29 

180 
16 

136 
69 
45 

365 
420 
210 
57 
60m 
20 
61 
57 

155 
53 

148 
58 
51 
48 

254 
192 

75 
62 

102 
60 
14 
66 

128 
ISO 
86 
50 

164 
48 

136 
53 
25 

175 
60 

116 
60 

197 
29 

104 
127 
300 
42 

138 
162 
275 

30 
122 

85 
38 

£24% 
142 
200 
210 

72d 
24 
86 

130 
156 
SW 
150 
160 
147 
194 
172 
104 
1074 
1424 
70 

fo1 

1274 
208 
610 
4304 
500 
1104 
210 
396 

IT 
260 
£148 
148 

-6 

>1 

Dhr. 
Ifet |cir|2rt|ptE 

198304 
High Lai 

-2 

-3 

2.66 
th60 
5.2S 
12 

7 41 
715 

7.0 
t3 48 
VS1 
7)00 
IB. 25 
h7J 
32 
tID 

Tti2B7 
22 

hO.75 
T27 
2 48 , 
SUJ5NJ 
255 
t*fl5 
1125 
>4^4 
5.05 

57 
1.75 

rn2 3 
7.0 

td2.4 
W24 
02.45 
625 , 
4tl05j 
t4J5 
30 
1.4 
43 

5 08 
t30 

th4.0 
fdl28 
oio%| 
hs.a 
190 
dl.55 
M612 
74.5 
164 

020%1 
03 77 

voii%, 
t288 
710.0 
19J 

2-5 

ThUll 
[#*275f 
745 
dg33 
T6 4 
73.9 
6.0 

t73 
76.0 
u33 
T3.B 
t3.75 
t4.a 
dL6 

60 
7103 
d90 
14 0 
4.92 
Z13 
11.88 
7102 
1075 
d5.0 
70.08 

t*0 

-i 64, 
3IA 

2.4 

_ 22? 53) 
‘ 8.1 

135 
_ 250 

- S 

I 
J- 

"TS | 
nj ■«» 

55 

4.«7.6 
& 8(116 

a 

3021 

?7 
72 
33 
88 
« 
87 

IUII 

82 
69 

nan 

214 
200 
190 
100 

B4 
26V 
49 
«0 

250 
21% 

161 
32 
39 

14? 
17% 

ilia 
53 6 

mf 
3.71 

27 
265 
102 
146 

18 
350 

54 
20 

438 
625 
80 

322 
79 

200 
68 

127 
42 
29 

123 
67 
59 
96 

174 
85 
75 

127 
72 

176 
141 

.—I d065 
756 

*2 

-1 

75.5 
56 

72.0 

Td73 
(0.95 

7113 
193 
764.0 
tS46 
hO.7 
53 

233 
*63- 
•M30 
20 

726 
042 

6.16 
73 75 

723 
♦50 
03.4 

...Nhl38 
7N273 

T'6 
7.m 83 

131 
fM 
72 

»J US 
54 I 

112 

™ i U 
28 
43 

282 
138 
82 
66 
*107 

29l 

rut) 
5.6W3I 

1.3 
61 
3.5 
38 
53 
5.0 
48 
51 

-1 
55 
2.1 

» 
8.1 
37 
5.8 
87 
4.4 

98% (HemeChjrw 10p 

64 Lto«(£rtrJ10c_ 
32 

.83 
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(110 Carlton lads. 20% CeiestkK»20p_ 
^ Cent Shwrwd. Sp 

A133 

1+2 

-2 |tM67| 
liao 

-..[»») 225 
4.41(90) W 
301 

2-9 

^7| £27 ai®3 *114 
5-0flft2 81 
.,^32 «5 
4-l| ft 32 

30 IK 
5.9K60) 144 
40] 50 *795 

ife 1? 
6.4j(U) M 

15\- 1M 
2.0 — 72 
9.1 E60 84 
30 120. 172 
7 5 [Hi] 1» 
5010.9 82 
50} ft 2*0 
7.7 [6J) M 
3.42 am 260 

70 23i7[ 
24 

L4( 

135 

71 
73 50 1® 
2.9 _ 990 
42 — 28 
0.1 — 86 
5016.4 ZU 
t — 160 

4J 21 
20)1219) 154 
6.5 CDG MO , 
20153 270 (177 
18 273 £»4 
20 fD» ,96 
2J173 116, 
39 M *»% 

illi S 
* 

30 90 208 
40 4.6 in 
50120 ,76 
82150 120 
13 200 152 

49 (MI) 71 
3 0 22.4 ,59 
5.0 IL3 
3.C 123 265 
5.1140 153>a 

^ W 

6 31 04 «| 
5.U 93 "TO 

LnU.fr 230 
3^110 39fa 
2 0jl2.fr 160 
d.ffi — _52 

26 
I«I 
|70 

[is 
|16 Is 
■18 

186 
117 
131 
107 
llff 
120 

[120 
44 

74 
21 
90 
83 

Si 
307 
177 

4 
lSt 

57 
26 
80 
82 

48 
[130 

75 
45 
33 

102 

*2 
70 
23 
62 
64 
54 

4 
24 

26 

-8 
47 

is 

52 
U 
47 

IS 
40 
46 
22 

Ctrttwqilni Ufe. 
41% ChantrtP* Mi lflp 
30 IdtMttikwfcAMi 

62% Kbn Uftil HQSv. 
29 ChrKUo-T.lOo. 

CJtrWfes InLlOp. 
Chubb 20p  
Ciartw(Cfemeni) 
Coin inttLlOp- 
Colf Group™— 
CanttkwdTWiUfe. 

|145 gCensuRMtt lOp 
£20% Conti. Grp.$L_ 

COTSHMaVUg. 
Cookson50p..._ 
Cope AlmanSp 

SSKSfc 
Cosalt..... , 

%£?«1Z8\ 
C^tt^Ufe. 
Crosby WW life.- 
DPCESp  
BaWtyCl.jj— 
Dstasiream 5p_ 
(tovtes A ll’wnut, 
De La Rue— 
DianwmfSt lOp 
Dlnide Heel 5p. 
Diploma 10p-- 
Dobson Park lflp 
MtatoPhwBvJ 
Dom Hldgs. lOp 
InertrodblH M 

07% Dover Dug. USRT 

29 Down Swgl Ufe| 
Dufay Btaun. 10p 
DiaMI Hldgs..„ 
DnpOrt 5p  
Owe* Group ui 

°s 
EIS  .... 
Eastern Prod. SOp. 
KcdtattHH>s.U. 
♦Do. Defd. £1 _ 

16% Elbief lOp  
U52 Elders IXLSA1 

65% ElecnlOp 
00% EfecMta B KrSOi 
25 Ebon A Robbins j 
7 Etsarlck H'per Sp 

14 Emtar* Corp_$l 

90 (EqulpulOp _ 
56 Ersfctoe House. 
□3V Esaefte ABK50 
55% Euro Ferries  
63 Erode Grp——. 

. 58 Eapanretlot’ll. 
(273 - 

JJ 

0“ 

n ns 
* 

HOTELS AND CATERERS 

u1 
21% 
10 

20>J 
98 

[297 
. ?9 

260 hSO 

56 

1233 
150 

52 
47 

145 

160 
[130 
28 
77 
58 

(Comfort InL lOp 
De Vere Hateh 
Epiuae Hldg*-, 
«taWi»e» IfcJ 
Grand Met. SOp 
firm Leisure 5p 
fVrordy Vtaa Kp 
LadbrohelCfe , 
fd**"w*> IroiQ 
;M«. ClaHoae )gj 
Norfolk Cap 5p. 
Prince ot Wales 

» 
303 

36 
175 
332 
38 

232 
221 
140 
52 
39 

120 

110.65 
450 
dhl.7 
1.0 

903 
042 
123 
180 
25 
U02 
0.2 

12.25 

2.21 2 7 

17] 6 a 
7 fl 00 

o2.7[ 40( f.7 

3 « 

- ♦ 10 of oifufr 
" ,128 1 

M7 
0161 

19J 5.4 

3M 
385 
102 
64 
60 
23 

2)0 
130 
185 
80 

101 
_ 32 
P03 132 
(HQ 42 
107 48 
105 480 

49 
350 
135 
50 

*110% 
40 

114 1 148 

Feedex Agric l(fe 
Fenner (J. H.J, 
Ferguson lad, _ 
FTsons £1 —.M— 
FHzwdtun  
fetter Ota* KOfiS J 
F1neitaC.6WJ 
HTagnlrHUfl 
Fabef Inti lOfe „ 
Fogarty 30p   

Do. Defd  
Fmecn Mktsep. 
Fathered! Horsey. 
Francis lnds. 
French Ttan. Up 
Frtedland Dfft... 
G. EL (Hdgs)— 
Cearoer'A-M-Vig 
Steve* Gap. ZOp 
Glam SOp   
Gamine Hkh^.. 
Grampian Hdgs. 
Granada ‘A',.,_ 
Grfppcrrods 1‘jp „ 

Iff* Grovebefl CB. 5p. 
77 HohnalOp  
43 Hamer in*. lQi. 
.77 Hanson Trust-.. 
£178 OLWpcCafcZCa* 
66 Hargreaves ZOp 

Harris [E%.)2£fe_, 
6% Mf*rttas5»— 
39 fHMy61tortn0fe 

Esssr. 

Hep north Cnee... 
Hutatr   
Hewitt U.)  
NwfHfu, 

For Hill (Cftas 
[Holtls Bros »». 
mMt Lbya w. lap 
Hosfctra&ftaCfe j 
HunUng ASSOC.. 

vifeuwhnpmai 
H*nui(l.t.I.)3p 

[l.C. industrlaiL 
In^rtl lotto. 10p 

Inter-City 2flp.. 
HnmeTcaVpaiJ 
Jocfcsons Oaane, 
ieaie* tnd*. lOp. 
ftbedbwMHRSfa. 
Jcnks&CetteH. 
JoBttWHCtorf,r 

WnonMObl. £1 
JfetoMrttolfc. 
Jeivdu*(TJ10p 
KaUmaroalOp 
I*-A5crtHWp 
Keep Tnnt Sp... 
rtefiey rnds...^. 
Kerned* Smale 
KmhM(A.)5p.. 
KlHn-EJcHkv. 
ILC.P. Hkts   
:LDK Group  
Lae inLlop. 
lAWfefHEdfifrMp 
Uwtee-  
Leg Group lOp. 
Ui install i*jp „ 
Lon & Ltv IDp 
London AMkl'd' 
Oo.Oefd,  

Eng. we BETEC 

9 3024 

81 

2Jt 5M 

6-U 

-2 

-1 

-1 | - | - |;- 

-1 

-i 

-i 

.1*01 WJ 
73-35 
«.(B 
40 

[tULOl 
|U5 

157 
111201 
[ounv 
: 034%) 

. °-7 . 
•OBM) 
12.4 

(402 

-| [ _ f — ( _ 

-1 

iJJri _ 55 

U\Z72 

. 
9.6^8 « 

126 6 
mu 
170 

7.9( 01 
ffi 91 6 6 
6-314.4 

22 

[2® 
1158 

63 

4 
[344 

£0 

u 
19 
61 
U 

fife 

38 
35 
9V 

1*0 
58 

^10 
34 
52 
14 
93 
17 

, » 

s 
20 

-*■ 

*5 

38 (LOAGMUioGrp 
♦Ln Few. Heal* 
Longutn Tntfc. . 
Low iftanar 50p 

/f02«; 
111 

|F4,2 

[*4 

4-fl 

!#8 .
11 

26) 04 

4.6 
4^127 

40120.5 

L7t '6 9IIV4 

i03» 

d.^lffr 
4*: 

921 

4.8*83) 

-J 

* 
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35 

Stack h "l NCC _ 
Ox. 
Met 

WW ■m tm 
« f32ti (MCDC,^® I « I . .1*10 1 2 21 31(210 

•*" “MT Cmi«, se# Citcfnca*: 

|CV|SA|PS 

& 
134 |U4 

. 36* 
11 
50 

147 
56 .^Zl MofaenGrplpTl 27 Ul1 

ff^ESSSSflsL 
111 KK™: 
|*Z* Nasblnds. I 

I11 fkfBWaWlC* 
« J+rwEqBtaHtoJ 

P 20 Holton. ■ 
Q17- Knew.  

mu-swth5p_ 
1
 93 DMWOMI Gn»S 

gs m Office & Elect. I 
950 M2 (MIIWHUISAJ 

40 13* Ovrnstrne 12*cZ| 
I DO £93* om to Flfl. C». „! 
161 150 rPCTtawlOpJ 

P. M. htantrtals J 
ftariwrKrtfl'A'J 
Piuij &. Whites. 
Prar«,[S,)*So._ 
Pr**HcMtaB»_ 

SOT 
04 

231 
304 __ 
409 g70 

42 
204 

71 
23 
28 

633 
270 ,  
£213k» 
38 
11 

30. 
SZ 
49 
9 

17 

f}M 
PUrNBowuUt.. 
Ptanfe Cocat IOp. 

— . - PtaUgjwniSo  

*272 [215 

97* 
620 

27 
66 

.33 

16 ■W ... 
.212 (134 
108 028 
46 . __ 
63 |-31 
56 
n 

180 
>1 
47 
34 
70 

M Y Oort. lOp 
MVrthy We 20p 
Uac4rlone Gp. 
M«WUn20p, 
Motohmoa (a.) 
Magnolia Groin 

Mans* bail 
— Marley_ 

Xh Martins Ind. 1C# 
MkrtMB L>y. ‘A 
Manning Unto 

. _ Mart8N8Uefc._ 
_~B83- TUulnmTVS 

516 §54 Mettl Bo* £1 _ 

Metal CRaufK 
NteW Sauce 2fe. 
UetMwcJeritoie 
Hettoy„ 

PertlaatlO#-. 
Pento*10p__ 
Pbtthps Patents. 
Mnto-MoSfe.., 
   Br.aJ 

12 

i 67 b*o 
PowefaOidf. 5C|pl 
Prestige GrotvJ 
Pritctart Sw- 
♦Pro thaeter 5p 
B.F.D. CiTWp Up 
Radiant Metal _i 

Rkddtl&CalnaoJ 
RmffrtrnGCus. 

. 19 Reed Ewe 10p. 
(230 Reed tacl.U... 

22 RMfaaeatadZO# 
, 97 Refyon... . 
DM Renown IncVSOu 
I 83 Rrnwtac Grotqi. 
PUS Restmor. 

20 Rtam 
84 Rfaaido..  
8 RncklOp  

16 Rock«arc_>_ 
80 HkAGRatamlUp. 
90 Ropaer   
91 Oo.'A\  

, 7 Rotaprint 5p  
(U5 k.l]fccCcUK£L 

70- RusnA (A.) lOp _ 
M* Ryan In05p __ 

,2B SI Group 3p  
[152 Sale THnejr.  
si MBimt. 

)l70 Scapa Group   

1‘S'ISSm^ 
32 Scntt Robm-uon 
39 Scot. Harftable. B« Stars Hugs.  

Scarkor Gp. _ 
Do. 'A*N-V __ 

Oo. -A- R-vr _ 
U SovTia War«20p 
93 •SheMoit/o 

,42 SNtoh  — 
|270 stfliw Gmp SQJ 
B55 StebeGormanT 

64 SNatniSiGlOp., 
26 SRuVltarvelOp- 

j66   1 

pso KTEO#! 
*19 • (Sufic. Lw20#. 

Wh C2S tatmUIMl £43* 

sr&e 

!lS 

27 Standard Ind  
.38 ♦Sfanefcallfe. 
215 Star Comp. Ulp — 
146 StrefJrjr 1 251 1-3 
40 StarttoptadtJhpl 

132 S«dtai«_re 
49 StoneMB Hlds_ 

?9 
js^ ... PSwkt Pie •*:60 

116* SyKone  
33. ratten 5p  
68 Pi.thMiBfciOa.-i 

95# 
1031a -lrft4^5 

68      
34 TSLIb'nalSind 
6 rh.TiomVn.5p. 

; 28 IMnlUDelw... _ 
831* TUT A30J0L_ I 160 
90 TootfaBI R.W 

j 35 laje —— 
□49 Trafalgar H-2£to 
545 TaacM.Scra.30E 
]63 Do. Warraa*  

74 rraaportOew.. 
i 60 fTrMMOntllOfc- 
31 Trlefus  
24 Tuner ANf*. £2- 

.. 20 5Tnriatockl0p 
005 £92>eDU!ptlttU7M 
— 33 UKOML 

. 26 Unfepeup 
  «S UnOever.  
£37* £25* Un>N.V.nJ2. 
- 14 0. Ganntee Sa J 

87 MMUaMap 
,100 utdParaefclOp 
108 »W.W. Tkemtax 

Valor   
Vtntea Gtp. 20p , 
■WRWaalftjJ 1« 
Wane Potts. 10p — 
Walker Rmr.Sp 
Waterford 5p 
WatsMMi — 
WMiMfLK.10p „ 
WedvneO-— 127M 
WemBeardlOp. 215 ... 
WetCt GRMV InL 104x4 - 
WtalauRAawt. 610 
Wtuteotjft ... 
tffidney IOP- 

WUfcHU.3-— 
PMIMreteLlQi. 

— WWIanaU) —, — 
^ {wHfalGew»l:|«; 

W (Wood (Arthur 
60 kZTJilDjn. 

INSURANCE 

590 

36 (+2 

44 l-i 

75 
122 
178 

*i»t 

♦4 aj _ 

-2 
—.18.4 — 
3^ 5 J 7.7) 
l3 Ut8J) 

-*» o tn — OJI _ 

1 

I+7J 
1+2.0 

40 
4U) 

64 OM 
L910J 

86 R21J 
280 I * ( 3L5 ♦ 

w 

-T 

-i*p 

1-171 

,fa«857 -I 

  81 
♦015% 3 .8 r 

+2883 2J 
•0U2V 2-bj 

OO 

32| 

87 -el 2^ U 

87l 

U 
. 20113 
I 60 9.6 

60 94 
1_3 53 U - 

L7|10L4 

! 16187 

26l 3J(U0 
,2-2 — 

—(X5iJ2 no 
ip S3 
2S 33160 

0- 7 223 
87 281 
US 33.6 
1- 2 TAJ 8 1-4 22.8 
XT 90 
63 87 
43 43 
50 83 

U'X 
H ? 
43133 

22| 29181 
2? 3414.7 

- 86 - 
03 BJ wn 
h n h 

14(153 
4-009.0 

261 

3*3 

24 
40 13.9 

, 9J SO 

'8? 

5*14622' 

036%) 2« 84 70 
2* 27 253 
3.9j 7.4 40 

4ji - to- 

ns £12* Mpa*r& 
£63 £54 DLUPCCKSUO- 

9Z3V £124 MMMVtn.0ID8. 
£17* £23* 4BBkan6e*Q»- 
476 314 Brttaade 5p—, 
172 118 Hna4(D*)6iB^l 172, 
£23* £17* CamMncd hg-31} I25>2 

190 124 CPima. Oaon 
732 >45 Eagle Scar. 
£267 CHI* EMUaUKIpcCBt. 
777 543 EtBkly* 5p ■ 
29(1. 254 FAUot.SA850j 
477 554 Sen Acodea.. 
547 554 - IG.R.E 

iHaabn LtfeSp <76 1-2 
365 >77 . Heath (C.8120a. 355 J-5 
141 93 HoyoRottflSOP. 136 -1 
552 >22 Laffl OfieneraL. 542 1-8 
£36 £16 UbnVLdeSARI £32* 
475 280 landau*.Man- <66 

sks gsash&tt 
153 99 MMHMgi2(k>. 146 
840 498 Peart 5d—— K7 
415 288 PtW«.r  «5 
500 >31 PrafaflUal  482 
<20 282 Refuge 5p  412 

» IK SM^k'faapi^ 247 
139 97 Stentotw—— g3 
310 23 SJe*artWr .20a. JM 
£14* 145 Sue Alliance £1 £14* 
63 418 SonLUeSp— U7 
83 568 TTaola Ba £08 769 
to 150 Trade-Indeataity* 165 
£23* £ia* Triwelee£S230 £23 . 
734 492 WiNfc Faber 713 1-12 
38 21- HgtoSraMWIU 35 

-1 

UJ2t7c| 
Itl855j 

O 

n/.oj 
Tl«l 

Itdl3.<l 
T14.75 
+6.0 | 

■101 
-5 
-8 
*30 
-■ 

-2 

+455 
<380 
+173 
+15.0 
16J5 
+26.5 

♦6.6 
A4J 
♦48.0 
Wf, 

AT1, 

0.75 

, 4^ — llllf — 
io — 
u — 
50 — 
40160 
5.7 — 
9.0 — 
33 — 

135 — 
„ 33 — 

C0| 30 73 
84 — 
5.4 — 
40 — 
5.9 9.1 
63 9.7 
U - 
33 — 
«2 — 
70 87 
44 14.7 
43120 
M — 
6-0 — 
4.4 — 
58 — 
7.4 — 
40130 

to 

601*3 
40 
3.1 
82 
6J 
53 
>316 2 
3J 9 

LEISURE 

78 
103 
156 
176 
112 
128 
zoz 
178. 

. 61 

187 
43 

49 

69 

206 

322 
167 T 

60 

435 

& 69 

i 
85 
72 

*s. 
(160 

23 . 

S* 

B- 
^l- 

MLAM.Oirelflp 
A-RTvpnf.a_ 
♦AHHUneUR. 
AnghaTV-A'-. 

taotleimSp 
HaraA WA.T.%'. 
Stack OEdgcii.. 
680147 4 Hawked 
Cwirt Lat 30p J 
KMKTVNArgau 
FaafteeBaWlOpI 
GRA Group Sa- 
finaeaeTyklj^. 
HTV NwfVtg... 
Kartaon ,| 
baasur 10a. j 
HttHMttWwlaj 
Mt«fcVfldgi2pl 

18* 
74tf 
92 

256 
U2 
188 
96 
92 

153 
ML 

287 
41 

206 
165 
165* 
24 

430 

-6 

-2 

MU 
595 
*2.0 
63 

1*3.0 
+M.13 
+5.0 
+— 

+2J 

«fl.l5 

+3.6“ 
110 
♦30 

- 4.0 
LO 

M9 

U.1 
170 
30 
2.7 
3.7 
23 
1.9 

L5 
12 

22 

23 
22 
57 
4.5 
» 
84 

tri 

5.5(123 
74k»J> 

no 
7.9 

lira 

|M3 
OU) 
nau 

.180 
1590 

56 
87 
72 
75 
* 

75 
7.6 
31 
33 
4.3 
16 312 

L E1S U R E—Continued 
14B344 

High Lm 

197 
*147 
132 
115 
170 
23 

128 
128 
30 
47 

*147 
363 
173 
209 
132 
515 
115 
68 

P 
29 

100 
142 
180 
24 
92 

□3* 
45 
97 

8- 
45* 

84 

1138 
K 

1290 
94 
27 
19] 
>0 
19 
76 
64 

tUB 
la 
75 

sun 

LWT-A- . ... 
LnmMwIctlCb 
M-aaigM lte. 
Medahwer lQp- 
WrfWfcUST.10. 
♦NaiiMwdr 5p - 
♦NMKta in 20c . 
Norton Onu. lOp 
Hamttncd. 
P Ho lax [Lon.)., 
ttMKklfaxrSiUb 
Pleisurama 5p. 
WadoCayA’NV. 
R9ey lebiae lOp 
Saga Hote. 20p. 
SamratnaGipO. 
Scoa. TV ‘A* lOp 
■fSrtecTV 10p_ 
TSW 5p 
iTVS N/Vtg IOp. 
♦-MnsMScnKh- 
Tanreacmaao-- 
TrtTxc TV 'A-jOp. 
PZlit CeflOay ISfl 
WebbCJou.) 5p. 
Zrilerv 5p - 

Ob ] irui 
Krt |C> Erl IPS. 

192 
55 

108 
103 
147 
21* 
22 

123 
28>e 
36 

KB 
338 
150 
146 
no 
290 
115 
28 
26* 
82 
22* 
89 

136 
121 
22 
91 

-l 

■1» 

1108 
9154 
875 
4.4 

b30 

1217 
03 

Sis 

+& 
d3.73 
120 
735 

U 

b02 
wo 
T426 

4031* 
3.10 

1 6)11 6 

82 
to * 

61 
2 7(214 

85 

7J 
iU.4 

8.8 
128 

273 
281 
!16J 

IT“ 
4 
7.0 

102 

386 

S®5 

180 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

an 
*68 
255 _ 
347 |Z15 
81 
35 

C45 

18 ta.L-50p.—_... 
43 (KolMHlfttellk 

|188 [Geii.Mb.UnKs 
HcxrtB Motor Y50. 

16 [LotES Car ICb „ 
12 blMHUaBrUki 

DO*JVpivo Kr50-..-. 

64 
53 

255 
340 
74 
n 

071c 

TLO 
012c 

Ul*|«Q20%| 

Commercial Vehicles 

3.7 

«20%J 911 IB. 

2.7 
33) - 

86 

SO 128 IE.R.F. (HUra.). | 44  L-_ i_ (C5)„ 247* 
PtartomfGfi. . 

18 (Yark Trailer 10# 4 22 
90 

89 
2J( 2J|H.O 

3^J S2J 80 

Components 

190 h24 

A.E  
Aerospace Eng. 
Abbey Panels — 
AirttonStivaai 
AiREfi* Eq. IOp 
Automotive — 
BUiCDel Bros.- 
Dtrarty 50fl  
DtailOii 5<SJ  
Flight Refuelling. 
HrmaiSraiUi IOp. 
Kek-fk HMBL Ufc. 
Lucas IrxJs. £1.. 
Sdex A 5C^ — 
Sipra Group IOp. 
(ladaefcaSAFrUKLl 
WWdheadfJ-)- 

70 1.4 ♦ 29 ♦ 
75 -i dM.88 L7 9J 91 
54 1U 
22 0 75 40 4.1 70 
27 00 OS 
44 -3 ai — 

“| 
— 

128 *i 3.9 30 4.4 90 
45 *20 __ t 

270 -3 +6201 31 +64 
37* B0.S 11 1 S 354 
47 +10 2A 4.6 127 

190 +7 8.6 OA A R BU) 

99 +1 40 62 
38 -1 L9 uraw 71 

ri43 FFrlSO ♦ 171 ♦ 
29 0.1 00 

Garages and Distributors 
[Adam GRAMM , 
bUexanden 10pJ 
[AwMgardGrp-. 
jArftngtte Mater. 
BSG lot IOp— 

jBraeiall (C. D,). 
fBrtt-CjrAua.uk 
My«50p— 
lCowle(T>5p... 
Darts Godt rey _ 

(Gates (F.G.1— 
GUnfleM Laarr. 
Hanger Ins. IOp. 
Harrison (T.C. V 
|Hart«eUs  
He<4ys20p  
Hunt (Charles) 

trafchuXd 
Perry (H.)MtrtTJ 
Dues (K All lqpr 
Western Mtr._ 
Young (HJ  

122 
9* 

35 
147* 
16 

163 
123* 
134* 
34* 
75 
56 
42 
S3 
52 
92 
90 

122 
38* 

140 
45 

365 
79 
10* 
77 
46 
76 +3 

+4-63 

ItaOLl 
Wt.0 
H2.63 
85 

U2 0 
14.0 
43.0 

H22 
+4.4 
81 

fd3.58 
m3 
963 
123 
69.75 
335 
B- 

3.75 
1.45 

5.41 80 

iT* 
5^ 93 
3.9333 
4 3 
84 
73 
31 

W 
60 
02 
4-2 
5.6 
66 
7.9 
30 
7.0(79) 

70 
6.4 216 67 

111 60 
  45 37 
40 183 % 
50 76 37 

78 42 
60 144 27 
50 290 100 

PU) 
6.4 
9.7 

5.9 

NEWSPAPERS, PUBLISHERS 
IAra.BaokP.20p 290 

3)6 
320 
365 

323 

•Ml 
135 
210 
115 
•160 

7B5 
483 
195 
147 
550 

IS 
(133 
220 
240 
190 

1395 
51 
23 
90 
□70 

65 
82 

402 
313 
138 
112 
348 

163 (116 
185 030 

■320 
Ul 

103 
•121 
70 

215 
390 
150 
173 
150 
397 
431 

72 
223 
89 

12S 
44 

260 
98 

120 
60 

255 
89 

330 
57 

204 
225 
120 
157 
£29* 
145 
42 

333 
90 

IP 
109 
112 
31 

550 
84 

129 
123 
40 

308 
235 
340 

4SS tibS to* 

(BPM Hid*.'A' 
1 Blade (A.&C.). 
Bristol Past  

(CollbK WBHan. 
Do. “A"  

OxOrlU-A'SOp. 
E, MkL AiOrd'A' 

■Fleet Hldgs.  
iGortWn AGotth 

I Haynes Pid>2C#J 
Home Counties 

Ira. Tbomsond - 
Link House 20p 
L»oc D. Post 55 
Wrtd Medals 
DcfapraPiddWfag 
PartnDiGSiML 
RauHedgeGKP- 

M.8JM88. 
lutd-H 
IWMMera 

<20 
99 

270 
313* 
363 
320 
760 
82 

136 
122 
206 
no 
150 
785 
410 
193 
112 
550 
152 
185 
290 
310 
Ul 

-5 
-2 
-3 
+ 10 

-2 
*2 

-5 
-5 

-2 

-5 

+65 
184 
5.78 
70 

160 

£ 
IS5 
205 
70 

dU0 
50 . 

+102 
to 

H 

^0 
+ZJ 

301 301110 
2-l] 3019J 

8.3 283 
32 40 86 
LI 7017.4 
2.9 30 DU) 
2.9 30 QUI 
lit 50(250 
22 30(180 

2.4jl0.4 
801184 
77117.4 
65)252 
7.«180 

<3180 
76)17.4 
7.7^la9 
20(262 
3J 60 

70 

ss 

PAPER, PRINTING 
ADVERTISING ; 

62 
57 

| 

& 
29 

"S 
53 

JIM 
25 
81 
44 

ito 

4 

fr 
85 

£15* 
□05 

*$ 
97 
93 
23 
06 
48 
51 
74 
10 

as 

IK. 10) 
Assoc. Paper — 
Aidt&Wttorg- 
Bcoirase   

Br8 PrlMIno— 
Brim log Grp— 
Da Restrtt Vtg. 

Bcaral   

Cauuton (Sir J.) 

^(RWha^t 
Ctontadkm Group- 
CradleylOp— 
CracqrarlfaMj). 
Drt<pPack2fl# 

East Lancs. Ppr 

fSIfRSis: 
fFKeb&Ca. IOp. 
G.B. Papers—. 
Geers GraralOp- 
Good Rewsl0p-| 
HaireonCnwfey- 
Htrattrprte Crp- 
HnGraekcSUO- 
OKLP Group 5p 
»LC0.HM(p.te. 
McCortm&JrSte 
More O'Ferr. 10# 
OgSvy G M. S2 . 
OlMes Paper 2Qp. 
♦P*gtWdart!5p. 
♦Perns (Midori) 
♦ProeouaraltaeSp 
SasteM IOp  
Smak(DWd)2C# 
SmurtitdetfBi). 
Usher Waflor 10#. 
Wace Grotp 20p 
Waddln*ae(J0. 
Waoeoughs.—., 
WMCeBralMlftil 

93 
117* 

375 
MS 
110 
104 
395 

71 
215* 

120 
43 

00 
uo 

53 
240 
05 

250 
57 

112 
215 
105 
157 
£27* 
145 
39 

325* 
70 

£35 
30 

108 
112 

23 
540 

78 
126 
123 
28 

303 
220 
295* 

+3 

-3 

-5 

-1 

-3 

ftSS 

H 
4.72 
+4.0 

Si 
S®1 

+50 
+10 
6.0 
30 

6206 
947 
+15 
40 

Ui203 
+42 

fen.44 
gl6 
02 

100 
+2.96 

ten.64 
2005 
6L4 
uL79 
ML7 
84 
30 

W" 
blS.O 

+tt5.21 
42.75 

1.9 
2.6 
1.41 
LB 

20 
L7 

41 

-3 
20 

a 
20 

371 

27 

to 

89+442 
50 96 
♦ BU) 

76(85) 
L7 310 
49140 
60 122 
60 116 
30 14.9 
16 3L0 
40 160 
50 18.9 
4.9 172 
50 « 
3.5 1L7 
20 40 
2.7 67 
70 (DO 
94(67) 
- 27.9 
40100 
24 282 
30 37 
5.1 MJ 
16 44.4 
5.7 204 
2.9 064 
30 — 
L6 332 
0.7 387 
44 90 
6.01L7 
30 - 
1.7 972 
L9Z34 
20 30.6 
40160 
22 « 
64 — 
40116 
6.4 7.9 

22] 70 
to 34i 
*3 10 

#74) 
Ml) 
250 

PROPERTY 
•24* 
139 
243 
-a* 
UO 
41 

122 
35 
98 

296 
290 

^6 
93 
28* 
7B 
16 
42 

SS 
284 1230 
U3 
£357 
126 

37 9* 
177 to 
190 98 
206 161 
390 300 
655 
43 

[470 
28 

600 1530 
137 
255 

45 
73 
73 

240 

, 95 

teifl 
36 
46 

tiM 
195 (131 
143 

P 
16 
96 

155 
87 

162 
74 

220 
143 
-36 
66 

245 
156 
158 
815 
149 
486 

50 
387 
641 
W 
51 

248 
£123 
52 

285 
326 
25 

342 
177 
092 
£124 £97 

780 182 
283 166 
143 
'58 
102 
60 

135 
117 
240 

72 
£247 
95 

{Aiweo liras. 5p- 
UlIM LondeelOp. 
jANrmtt London. 
(Areal. Estates— 
(apex. Props. IOp. 

KecdSSiM 
MIL... 

Bakstov Eras 5p 
BMaerCCHJ IOp 
BMlen (Percy) - 
Bradford Prop.- 
British Land —. 
De.ia*Cw.20C2j 

jBrbmm Estate- 
ICapara Props — 
(Cap. & Counties 
(Cardfff Prop2(*. 
JC'Mrorlnclal 20p 
{Chesterfield — 
(ChortKs'n Est- 
MCltySMe Estates. 
KA-LASOp — 
IGtarke NtCkOOs. 

76 
15 
55 
10 

.60 

IU5 

i 

n 
52 

180 
120 
104 
630 
118 
376 
17 

75 

hi 
£87* 
36 

1197 
.172 

J4 

B 
£140 

]"d 
63 
H 
97 
41 
93 

CorarolSecs.1— 
nxry Hex T. Ufa. 
Coumy Props. IOp. 
tasks Prop. Grp- 
Dse|a<i(Hldgi). 
Daou Dev Corofri. 
Darn EstatK !£#- 
♦Dencora  
Edm* Hldgs IOp 
EspteyTyas.— 
Ests. & Agency. 
Esi5.4Gen.20o. 
Era. Prop, lira- 
Erans Leeds-... 
Erari tee Unfa £1- 
Farnr* Es&SOp 
FraeOald IlwsSp 
Kite test RMS*. 
♦Grainger Tnct. 
CL Portland 50B 

Srepal CX) OttXS 8fc| 
Hammenon "A‘ 
HM«r.FniUfc- 
Hasiemere IOp 
VHKUodHK$20 
bury Property- 
1* (ecPupJOal- 
Jerreim Invest- 
KeA(»-P.)10p- 
Lalng Prapertlrs 
Do aows. 

Land ItraesL  
Land Sec. £1.... 
9LeTd Lease 50c 
Hofei Marin Up 
LOLPTW. 
Loo. Shop Prop 
Da 6>iacCnv I4M 
Ce^Cra 
Lirtos Kdgs. 20p 
MEPC — 
Martdieath.. ... 
Marlbordu^i 5p 
Hqrter Estates. 
Uclnraney IOp. 
McKay Secs. 20#. 
FMortaod5raSp- 
Mourtieigh ....- 

15 
199 
243 

10 
lie 

& 
18 
74 

290 
246 
282 
107* 
£357 
119 
33 

175 
150 
206 
375 
650 
43 

540 
134 
255 
40* 

56 
240 
195 
91* 

Uh 

ir* 
137 
87 

156 
73 

220 
140 
35 
65 

245 
142 
150 
795 
147 
478* 

31 
275 
589 
82 
44 

,244 

272 
316 

16 
295 
177 
U9Z 
£124 
280 
268 
225 
58 
91* 
53 

132 
117 
230 

hi 

hM 

20 
♦d60 

ZO 
tl0 
♦08c 

fL61 
irt.o 
+94 
+5.5 
♦L25 
01296) 
+40 
4+0.43 
+42 
L7 
SO 

+825 
+140 
008 
140 
+5,0 
34 

305 
10 

1.65 
+5.1 
S.75 

12S 

ul 
14.98 
ZO 
L9 
80 

2.63 
4.0 
50 

D20 
42 
5.0 

+105 
13.0 
94 

+7.9 
i*Js026c 

Q80c 
L63 
4126 
♦5.0 
08*9fcJ 

LO 
166.61 
K3LN 

d>0 
5 75 

4 75 
80 

1M 75 
+045 
i0 , 

064 
3.4 

♦2 0 
1*408 

to to 150 
1190 

BU> 
!364 
♦ 

ilae 

, EH 

mr 

ait 

.A 

121 l-f 

ta if 

ui 
6.9J 2.0(830 

118.1 

a 

H 
04 

a 
♦, 
10 
301 

LB 
Lw 

24 
I61 

to 
60J 
10 
101 

to 
101 

X 
U.7 

L9 
14 

30 

40 
20! 

301 

164 
7.4 

1 

II 
Z6 
54| 

97 
2.4 

5? 

1 

4 6! 
13.4 
17 .a 
2.4 
4.3) 

llll 
10 

» 

If 

214 

iL 
010 
|28.1 
mn 

113.7 

1494 

S5 
1120 

87 

160 
e 

5.0(240 
128.9 
urn 
30 

1290 
69 

ir3 

154 
flU) 
25,1 

STB 

28 0 
3.3)140 

. * 
10(420 

197 

1287 
'230 

1324 

20 
194 
♦ 

10.9 

P ROP E RTY—Continued 
1WW« 

High Lora 

238 
8? 
M 
25 
to 
*35 
196 
214 
43 

184 
285 
174 
U4 
10 
90 
30 

185 
310 
212 
143 
S36* 
89 
29 

•15 
129 
£273 
025 
162 
1M 

SO 
235 

55 
335 

69 
96 
96 
85 
47 

156 
S3 

UO 
106 
470 
64 

430 
390 

8F 
P 
uo 
98 

112 
68 
63* 
13 
s; 

d 
20 

2S8 

74 
7 

50 
17 

12S* 
1170 
1152 

82 
S29% 
74 
15 

7 
88 

£192 

im 
27 

□« 

50 
63 
16 
35 

20 
26 

^30 

15* 

P 
51 

arak 

Moiertmew 5p.. 
Muddara(A £ J) 
teuCraxtebSe. 
muLigMtau* 
North BrlL Props.. 
MteHt^K# 
Peachey—..-.. 
Pert HhJgs.._.. 
FfamPrraatfFu. 
Prop. Hldg. Gin*. 
Prop. ParfSlHP. 
Prop. & Rev. _ 
Prop. 5cc-b» SC# 
Raglan Prop 2# 
Refflfan — 
ReflMffiree 10D- 

1 Roto Group IOp 
RosehsucCEL— 
Rtsft & ToPpUffij 
Samuel Props.- 
Saafctrt dettg 8V 
Scot. Mebop. 2C#. 
ShNftertkPrapu. 
F5henMaStB.U# 
Slough Era  

DoJOtkCtaw 90 
Oo. 8% Cra 914«| 

Sneylrarak  
Standard Secs . 
iftlhiGarateelte 
Ed. 716 Car ra Prf 

Steraert Naira Gr# 
Stock CdMersn. 
fSravr PMpC HKU 
(testa ASM Q 
♦Oe 10x£«Pf.7Sh 
♦TcosEsaaslte 
Town Centre  
Tr afford Park— 
TroSJ of Prop. 5p. 
Trust Secs. IOp 
Do. DeM. Coo*. 
UU. Real Prop. 
waiter (Aired) U# 
Warner EsUK- 
9Car*Md lira. 20p 

neDFUS. 
West A Country 
Wrehaier P. 20p 
WIHtttagton Ira. 
FWirane Prop lor- 
♦York Mount — 

«. |*-”| E UKk 

238 
81 
8te 
28 

104 
31 

190 
210 

20 
176* 
285 
166 
114 

10 
88 
a* 

175 
308 
212 
142 

*5* 
26 
14 

122 
£268 
£122 

140 
47 

230 
31* 

330 
50* 
80cf 
67# 
82 
45* 

156 
30 
58 
56 

460 
63 

428 
365 
£34* 
110 
25 
18* 

110 
61 

-1 
♦3 7 
45 

h091 

♦10 
(00 
6.0 

U70$ 

l«~4 
+605 
30 

ZS 
0 08 
(20 
fLO 
0182% 
Z67 

6.0 

. » 

-2 
1-1 

-I' 

*2*| 

-2 

♦4.0 , 

& 
920 
tfi.91 

4 75 
048c 

U%) 

hO.91 
9i5 
031 

80 
0.75 
+9.0 
+1Z5 
hCftS 
6.0 
♦003 
g0O7 
gL5 
50 

__ 0.9 
10) 37 

to 4.9] 

«g 

22} 70 
7.9 (128) 
lb - 

127.0 
40(16.7 

mi) a~B 
0 
9 
8 

4.CT03U 

50 210 

J 

1L7 

264 
110 
18.9 
64 

lfcfc 

130 
80 

1 
onj 4.7 

ito 
70) 
ZW284 

3 
87 

192 

Z9 
80 
1.5 88 8 

550 

li 
10.4 

1334 
10.7 

20 384 
1.7 (345) 
3.0 452 
54 18.9 
4.9(202 
70MJ) 
to 
Oil 

K70 
_(H0 

2.0(325 
Lb 

SHIPPING 
00 
140 
122 
967 
650 
102 
57 
33* 

205 
64 
72 

133 
257 
76 

102 
£20 
380 

[230 
Rk 

70 
35 

|107 
2b* 

h-2 
Ito 

52 

St 

BrtL&Cooim.- 
(CBumon Bros. 50p 
JFtsher (J)  
KoteLarsCofl 
(Gralg SWp £0-. 
Hunting G 4>son. 
LtambsU 1120B, 

Lon D'seas Frtrsl 
Lrtr Shipping-. 
Mersey Dk. Units. 
iMBfortl OodsCLl 
|OceaaTramport_ 
P.40. Defd. □_ 
Reardon Sen 50p 
Runclnraotw.). 

Bet Cotaters Bte- 
(Turttedt Scott £1 

970 
157 
115 
925 
518 
86 
47* 

iS* 

UB 
240 
46 
92 

£38* 

-3 

-2 

150 
LO 

+203 

h7l 
6.0 

tdZ6 

t70 

♦20.0 

5l 
042e 
80 

Ll( M 
L7|10.0j 80 
lij 7.N140 

to 74 

_ 1620 

bijpso 

r 

SHOES AND LEATHER 
FI I Group  
Ganrar Sooth — 
Keadtan, Skre5p. 
Lambert Hth. 2<k 
NeratxAl 4 Burl'n 
Pitta rd Grp  
Strong & Ftsber 

(Stylo  

210 -4 dS.25 to 
Ul t70 1 7 
39 -1 130 L£ 

173 H4.79 33 
73 -2 ♦3.78 1J 
77 -1 4.0 _ 

142 *7     
258 -7 30 101 

SOUTH AFRICANS 
185 1124 
£20 £14 
*807 504 
405 185 
206 104 
420 232 
06*950 
750 300 
502 304 
£21 03* 
350 190 

lAbercom RO0O 
(Anglo Am. lit. RL] 

throw SwA'50t) 
ICoM FUu. P. 2*c 
Uesstrti RO0O. 
0K8araars5Oe 
Oer Trvefsnn *A50c) 
S JL Brews. 20c.. 
Tiger Oats R1 — 
U msec 2005— 

167 
£16* 
790 
220 
164 
255 
ELI* 
665 
432 
£21 
320 

-2 

-6 1016c 
Qieoc 
070c 

Q5c 
Q20c 
050c 

 |»142c| 
05 5c 
Q35t 
Q140c 
030c 

501 50 
60 62 
62 80 
10 — 
72 90 
20 L7 

+ 90 
4.8 44 
4.8 120 
4.0 60 
50 14.0 

TEXTILES 
270 
88 

108 
86 
90 
60 
S3 
95 
73 

134 

61 
75 

11 
56 
53 
69 

E89*ka) 
'34* 

107 
U2 
92 
33 

P 
90 
24 
16 

435 
74 

120 
54 
49 

108 
67 
64 
65 

‘47* 

nM 
66 
67 
17 
24 
48 
35 
15 
9 

18 
52 
97 
30 
23 
83 
44 
31 
36 

35 
250 QB8 
95 
93 
27 
92 
29 
19 
48 

126 
70 
35 

30 
17 
98 

5t 
87 

195 
40* 

13S „ 
440 |325 

17 

Allied Textile- 
Atkins Bros.   
Beales (J.)20p. 
BedoiraeiA. IOp. 
Brit Mohair  
Srtmer Lite. 2£#. 
Carpets ira. SC# - 
Coats Patoira— 
Corah  
Coorrauids  
Do.7pc0eb8Z/7 

Crowther (J.)_ 
Dawson Inti  
Dixon (David)- 
Don Brothers Buhl, 
Ea*H<*WMyll#Lj 
Foster (John) —1 

Gmtaas+nraX#. 
HKkmgPV. 50p. 
IB'gworDi U. 20p 

Do. 'A' 20p— 
Invore (HJl(k> J 
leirane (Hldgs.) J 
Leeds Grp 7 
Lister  
Lowe (Robert H.) 
Lyles (S.)20p _ 
Uackay Hugh— 
llama (A.) 20p 
Miller (F.)lOp. 

Far Uaratort Sec f 
Uirxon Brae 1C#. 
iNons. 14a afg— 
Nora Jersey 2^L. 
Partdand'A’  
Ricbardj IOp—. 
S.E.E.T.20p_. 
Severs Inc. 3Op. 
Efnr 6 Martelfe. 
^ Capets 11*. 
Klrtfar  
ISmall &Tkknas 

6II*. 
tor Site E.P.D. see 

17 [Spencer (Geo.). 
7* Stoddard -A' IOp. 
72 Scronl Riley Or'd 
6* Sumner (F.) — 
18 SaOeare Watsey. 
58 Texl'id Jrsy. IOp. 

100 Torn Uosa ns — 
29* TuoiaJ   
94 Tony Y50  

Yorklyde 20p.._ 
3* (Yougcral— 

(+1 | 10 j Z3( 8.6K50) 
Chemieah 

00 1 - 1 001 - 

225 

imevj 26 
44 
50 

205 , 

SM 

L3| 68j(MU 

79 

4 2 * 
66 02) 
L3 35.4 

TOBACCOS 
1130 I BAT Indt | 108 1-2 1+1* 881 3.61 521 54 
(108 Imperial  147 -1 705 to 7.0 90 
| 98 |RotlvMrel2itf..( 116 |-2 [ 16O | 62| 7.4| 26 

TRUSTS, FINANCE, LAND 
Investment Trusts 

19834)4 
tm Urn 

140 
73 
7b 

520 
76 

378 
305 
73 

169 
104 
10Z 
38 
57 

401 
143 
116 
73 
•184 

338 
37 

147 
108 
254 
143 
296 
149 
136 
88 

160 
25* 

260 
273 
66 

090 
■57 
79 

795 
161 
283 
418 
66 

270 
38 

420 
107 
162 
447 
745 
260 

P 
350 
406 
361 
262 
117 

42 
314 
67* 

7S5 
154 
223 
101 

87 
95* 

224 
500 
£24 
394 

B5 
124 
IK) 
348 
118 

36 

"H 

I 

S3 
76 

*8 
91 
61 

4 
1103 

H04 
104* 

Bio 
9Zi, 

€ 

s *s 
142S 

99 

* 
}14S 

1290 
73 

122 
322 
408 

{126 
38* 
3* 

303 

n? 
7> 
22 

1272 

n» 
81* 
44 

.69* 
ti33 

Sic 
122 
5«* 

K 
97 
22 

lAberdeeti Trust.. 
lAHsa Inv  
(Alliance Inv  
(Alliance Trust  
(Altltund Inc  
Do. Capital—_ 

LAhra irwesunem — 
[Ambrose lira. Inc. 

Do. Cap  
[American Trust — 
(American TiL 'B* 
1 Anglo Am. Secs — 
(Anglo-1 nt. Dhi  

Do. Asset Sis. _. 
[AngJo Sent, lira.— 
[Archimedes Inc. - 

Do. Cera. 50p  
RArgo Imr (A51) 
Ashdown Inv  
Asset Special  
Adana in*. IOp . 
Atlantic Assets  
Bene Gilord Jwran 
Bankers’ lav  
Berry Trust  
iBfcbopsgatrTst— 
(B0fder4Sthn.lt* 
BrW_ Am AGeti— 
British Asses  
Bnt Emp- Secs. Sp( 
Ert. I/d. 4 6m Oftl 
'Brit. Invesl...  
iBrumer Inv..—_ 
(Caledonia liras  

DO Cap 7lj)»— 
Camemalms.lt*. 
jCardmai D+d  
(Chimis. Inc, Cl. 

Do. Cap  
(Charier Trust - 
ICnlid Health £1... 
(Cits & Core. Inc... 

Do Cap (£»_.. 
|Ciiy &For. Ip*— 
ICrty ul Oxford 
Coneinrrt’l & Ind. 
Cres’nt Japan 50p 
Cystic F*bros*s £1 
Darrae (inc.1  
Do. (Cap) 2fl   
Derby Tst Inc. £1 

Do. Cap. 50p — 
'Drayton Japan — 
Drayton Cons — 
Drayioa Far East. 
Da. Wjmrxs UM1. 
Drayton Pi emler. 
Dualvest Inc. 5Qp. 

Do. Caoial £1... 
[Dundee L Lon. .... 
EOaAurghAin. Tst. 
[Edmounyi inv  
|EDlTH-  
Elect;a lira. TsL.. 
'Elect. 4 Gen .—... 
Energy Re i Sera 55 
lEiglitete (Pl Q] 
Eng. 4 Internal!.. 
Eng.4N.V. Trust 
Eng. & Scot lira 
EquKy Cotts'l £1 - 

DO. Del'd Sto — 
LtetkraiV VI 
F. 6C.EmTsL IDp. 

Price 

138 
72 
76ri 

515 
67 

378 
260 
64* 

169 
103 
101 
Z38 

54 
401 
133 

Set Jrwltrt 

73 
180 
338 

31 
141 
99 

2S3 
141 
296 
149 
105 
87 

158 
Z5* 

Z4D+r 
27+ 
63 

875 
56 
79 

795 
161 
235 
418 
65 

270 
36 

420 
106 
158 
445 
745 
260 
54* 
6* 

322 
404 
361 
262 
U4 
40 

314 
62* 

755 
152 
203 
99 
56 
96 

224d 
425 
T22 
199 
83 

123 
186 
340 
118 
36 

-* 

-1 

4.6 
L85 
6156 
+120 
70 

038 
tlD.S 
78 

205 

51 
5.9 

26 
8.61 

013%J 
6.9 

si.05 
♦1.1 
00 
0.1 

4.16 
1.9 
3.5 

315 
26 
5.0 
0.9 

♦50 
♦10 6 
L63 
+150 
085 

+7.0 
305 
QW*| 

1.98 

+321 

ll 
5.85 
1150 
20 

+40 

(raid 

MTO 

85 
085 

1J0 
T708 

4.35 
005 
♦i20 
♦2.3 
+3.3 
t31 
015c 

(v047^ 
6.0 
'00 
20 

19.71 
ill 03 
itQJKj 
90.09 

LO} 40 
L2 3.7 
LD 29 
LO 3.4 
L0|l6.0 

OJ 
0 9) t 

l.U 3.1 
LM154 

Lffl 20 
1L4 

LlJ 4.7 
OW 29 

L2 0.4 
L4J 01 

hS?J 

12 50 
l.N 30 

10,20 

art L3 
J2 

17 0 

44 

LB 12.7 

1.3 
50 
4.9 
0.3 

!«' 

?8 

L2 
46 
11 

50 
18.0 

7l 
06 
30 
59 
49 
20 

4 75' 
43 
40 
23 
7.5 
4.6 
19 
0 4| 

INVESTMENT TRUSTS-Cont. 
I9U04 i 

High U. ! 

102 
266 
270 
■13 
212 
'414 
U6**1 

187 
2B6 
106 
463 
463 
ICQ 
292 
140 
748 
113 
243 

54 
3* 
42 

217 
107 
174 
188 
448 
450 
156 
176 
247 
139 
215 
403 
770 
225 
131 
196 
338 
425 
192 

56 
251 
101 
551, 
9*- 

303 
2h0 
109 
141 
40 

103 
136 
267 
101 
Ul 
205 
146 
83 

180 
323 
347 
117 
64 

180 
150 

81 
134 
136 
U5 
40 

225 
92 
66 
77 
73 

246 
144 
156 
97 
93 

625 
107 
318 
68 
38i, 
29 
12 

328 
159 
263 
145 
142 
232 
410 
130 
104 
38 

141 
259 

95 
106 
172 
£78* 
787 
as* 
758 
210 
£47* 
58 

278 
163 
264 
205 
330 
134 
223 
300 
300 
180 
114 
436 
94 

182 
239 
163 
40 

162 
226 
112 
♦4 

128 
235 
176 
235 
125 
161 
107 
94 
36 

228 
178 
164 
260 
146 
180 
75* 

511 
175 
94 

495 
71 

to 
212 

53 

5a 
124 
[220 
7* 

Bg 
,-00 
fi*9 
130 

(159 

J?* 

R 
[207 

90 
173 

3 
36 

148 
77 
B4 

1139 

l£g 
90 

.87 
(16S 

93 
353* 

I 
300 
134 

25 
|U6 

66 
46 

& 
87 
96 
33 

[105 

“sl 

[1« 

p 
116 
286 
284 

[106 

65 

P 
P 
20 

180 

P 
IS 

(191* 
87 
80 
77* 

'500 
68 

272 
40 
23* 
20 

7 

182 
128 

(178 

76 
76 
31 
92 

"55 
na 
£57* 
572 
£54 
540 

D45 
£41* 
49 

[U5 
198 
,157 
|Z76 
^98 
159 
216 
202 

P21 

(328 
67 

172 
116 

30 

fig 
' 58 

33* 

Stock 

FAC Eurotrust 
Farady lira. TsL.. 
Fashion A Ce* 5p 

[Trn Qartede ASM.- 

First SCOL Am. 
Firm mg American 
Do.7#cMMel999 

F*rrartCnwi1itan5f# j 
Flem *9 Enterprise 

[nemmj Far Eastern. 
FleranaFied9H*gIsL 
Fleminp Japanese 

Fleming Mcrt.— 
RrmeOaotMCTtL- 
nemiogTett. 

(Fiemmg Ortvetsal J 
Foreign A Col 

>.U G.I.TJR025) 
[Fmcrvrn Inc  

Do. Cap. 2*p.._ 
Fuodnraett Inc— 

Do. Cap.  
[G.T.GioM Rcc.£l 
G.T.Japan  
rGfn. ConSOldtd. 
(General Funds.. 

Do. Con*. IOp — 
Gen. Investors —.. 
Gea Scottish  
Gea SfNdrv 12+» 
GEararer Sttori 
Globe lav — 
Creenlriar tm —. 
Gresham Use  
Grocp Investors — 
Hambros  
Hill (PM*)  

Independent Inv. 
in Success — 

Investors' Cap. — 
Llapan Assets IOp. 
(Jersey Gen. £1  
UosHptdintt  
(Jove Inv. Inc IOp 

Do. Cap. 2p -  
Keystone I IN. 50D 
Lake View Inv.._. 
Lane A Lon. Inv.. 
Law Debenture  
Lrda Inv. Inc20# 

Do Cap. Sp  
Lon. Ana rate  
Lon A Cart SOp . 
Lon. A Lemov. 
Lon. A Lomond  
Lon. PruOrntlal — 
Lon. AS'dyde- 
Lcmtlan Trust  
Lowland lav—. 
MAGDranmlt*. 

Da. Cap. IOp.. 
Da 2rt Dial fcc 1(#| 
Do. Cap. 4p ...... 

UaraeAta S TstU. 
Metdrum Inv... 
Merchants Tst  
Hid Ufynd lira. Tm 
Monks Invest  
Mom Bosum IOp 
Do. Warrants   

Inv. TsL-1 

Murray Caledonian 
Do -B-  

Murray Clydestele 
Do B   , 

Murray Glendr von-] 
Mieray Northn... 

Do. B'  
Murray Western.. 

Wester* B- 

Mn | [ 
Bet |rn Grl 

84 (TR 

RS 
127 

S(TI 

P 
30 

172 
137 

[142 
182 
m 

(117 

IS 
60 

(378 
40 
77* 

150 
37 

array We 
Negn S-A.5US1. 
HeraAra. lra.TiL5(#. 
NrwCotirt50p_ 
iNew narlrnOil Tst 

Jtera Thro( (1963) fcc 
Do.Cap. Cl.— 
Do. Writs.  

New Tokyo lira. 50p| 
1928 Inaetl  
Nth. Atlantic Sec. 
Nib. Bril Canadian 

[Norik Set Assets 5C#_ 
Nthn. Americaa _. 
Northern Secs —. 

[04 & Assoc lnv_. 
[Outwch Inv.....—. 
Fmoal tarsi# Clra 
Areoom Mecab Tst. 
Raeburn.....—. 
Rights & iss. Cap. 
River A Merc  
River Plate DeT.. 
Reheco(Br.) F150- 

Do. SrtxSh* FIS 
Rollrco NV FISO.. 
Do.Sub.Sh'sFIS.. 

Roraney Trust .—. 
Rorento NV FI0O 
Rosedimond lnc_ 

Do Cap — 
Safeguard Ind — 
SL Andrew Tst — 
Scot. Am In*. 50p- 

(Scot. Cities -A* 
Sort. EasL lira— 
Scottish liw._— 

[Scot A Merc A— 
Scot. MorL&TsL 
Scot National —. 
[Scot. Northern — 
(Sec Alliance Tst. 
SecuriilesT.Sc- 

(Shkvs Inv. 50p __ 
SPLIT Inc luo — 
SPLIT Cap. IOp _ 

(Stewart Em l« lflp. 
(Stem FV Era SL_ 
Istockholders Imr^ 
TTR Australia Trait-| 
(TR CkyolLmdtaTa.. 

" Ini. A General _| 
[TR NtBrtI Rtsoeixs . 
[TR North America . 
[TR Pacific Basin- 

Prop. Im.TsL 
R TechnotoSBr — 

[TR TmteesCorpn.. 
[Tentptr Bar — 
fDrog. Growth — 
.Do Cap.a   
(Throranortoa  

or. invest lnc_. 
Do. Cap  

[Trans. Oceanic.-.. 
Qrtoune Invest — 
(Trplevest.lnc.50p 

Do. Capital LI- 
US Deb. Corp —. 
Viking Resources. 
Wrmyst Im. £1 — 

[VYiinerbotiom 5p. 
fWilan Inv.—— 
Yeoman Im  

(Yorks. A Lancs  

102 
164 
270 
12* 

204 
4X0 
116* 
194 
186 
286 
IOC 
465 
463 
100 
242M 
137 
248 
112 
222 
54 

• 3* 
38* 

217 
100 
170* 
187 
445 
445 
155 
126 
247 
138 
213 
403 
215 
222 
128 
197 
290 
422 
190 

56 
251 
100 
52 
9* 

303 
260 
109 
141 
38 

102 
138 
267 
103 
111 
205 
146 
83 

180 
305 
347 
Ul 
64 

180 
158 
81 

134 
136 
109 
31 

92 
86 
77 
73 

245 
144 
136 
97 
93 

688 
187 
318 
65 
35 
28 
10 

326 
159 
263 
144 
120 
231 
418 
129 
103 
36 

Ul 
259 
95 

105 
171 
£77* 
782 
£75* 
755 
218 

•S' 
226 
163 
263 
205 
330 
134 
223M 
300 
300 
170 
110 
414 
94 

182 
Z38 
163 
37 

162 
224 
107* 
64 

126 
234 
173 
235 
123 
161 
107* 
92 
35* 

228 
178 
164 
260 
148 
179 
68* 

511 
173 
82 

467 
69 

128 
212 
51* 

-2 

*2 

+1 

-1 

+1 

-* 

155 
+6.3 
12.0 

ft? 
W405 

SS* 
72 

FL5 
22S 
FL75 

*75 
70 

h205 
6.75 
224 
Q160C 

50 

469 

30 
hLi 
7.0 

++L2S 

1075 
3J 
4 2 
as 
+80 
2J 
40 
3.4 
34 
70 
00 

t5.18 
3.45 
0.05 

V 
+40 

100 
425 
208 
40 

[5.04 

5.S 
10 
20 

D21 
50 

205 
3.75 
575 
+21.75 

t&4? 

+305 
1241 
10 
24 

L25 

rtl 
«4.4 

L4 

3.15 
20 

6L8 

Q13c 
10 

13.75 
026 
+22 

52 
30 
♦505 
30 
5.4 
50 

408 
24 

O05~ 
18.15 
sO09 
t+rt.13 

6.0 
r026% 
vQ26% 
VQJ4J% 
VQM8% 
+46 

♦»! 

66 
A7 

462 
130 
305 
4.7 
7.7 
■62 
39 

1+1306 
10.75 
□ 05 
1L8 
1016 

Ol 
Qlc 

305 
6L03 
12.7 

a 
325 
F20 
+20 
30 
□0 
42 

279 

100 
L05 
284 
+34 
1707 

652 
0.9 

20.0 
50.7 
t24 
725 
06 

Q[ 64 
to 
3.6 
10 

F60 
07 
50 
00 
3.0 
00 
0.4 
09 
3.4 
22 
39 
29 

.4.4 
10(140 

19 

17A 

7.Q1 
0.9 
50 
26 

30 
30 
24 
26 
07 
00 
27 
22 
30 
04 

HI 
26 

Si1 

40 
110 

47 
23 
30 
4.6 

18.9 

54 
00 
28 
27 
30 
20 
65 
46 

100 

tol04 

to 

L4 

50 
3.6 
32 
50 
36 
30 

J 
1:5 
30 
46 

, 93 

|10.9 

§ 
24 
01 

\i 
2.7 
12 
30 
29 
4.4 
60 

112 

52 
9.1 
06 
20 
2.7 

154 

04 
16 
60 
10 
27 
4.9 
L7 

Finance, Land, etc. 
140344 

it* Lea 

326 (276 

Price - 
Oh. | | TM | 
Net | Cta | tel | Pff 

221 
sa5 
•19 
90 
63 
<7 
95 
85 
14 
67 

•95 
270 
665 

90 
49 

£83 
■726 
18 

170 
730 
100 
136 

P 
372 
112 
565 
48 
72 
BO 
32 
27 

190 
30 
13 
S3 
73 
55 

£85 

$ 
a 
53 
32 
50 
52 

12 

a 

43I 
78 

£61 
318 
.10* 

&§ 
90 
20 

[312 
73 

340 
28 
55 
40 
IB 
16 

135 
14 

7 
19 
43 
31 

M 
624 1336 

09 
300 
455 
445 (?C8 
355 
£385 
■450 
12* 

696 
21 
67 
3* 

182 
14S 
£76 (£74 
S3 

950 frOO 
190 
56 
88 

02 
BO 
81 

795 

100 
45 

220 
67 

315 

Ablngworlh IQp 
Althea Hune— 
Afcroy) Smltheri . 

kMMg'HiMga-. 
Do 3%CtaiPrfU- 
Argyle Trust  
ludiciay im. 2Qp 
Bartow HWgiliW 
BraratastFbDra. 
Bonustxtnd IOp. 
tar Breiur Ti 

Or IUIVM Arrow 
(Cerareway TnoL. 
/ irWJtCrdea 
Kdtav»taltais- 
(♦EnrrgrFki lCb. 
[tOctelrtta 933009 
Exco Int IOp — 
Ex Lands IOp ._ 

(♦Flextech lOp- 
♦FrandingtonGrp. 
Frost (JJ.AD.). 
Hambro Trust- 

190 

f 

42 
19 

"S 

39 

120 
39 
38 
25 
80 

22 
32* 

6 
35 

53 
30 

[134 
36 

£38 

rust 

H+Haw Par S' EFt-tiar Cp . 
Iw Tm J* n| 
■stmera Co.. 
rASwwO-lp. 

unul k5/-  
Ketiock 5p  
Da Com PH. Sp 

Httb'n TratalQp- 
KwatailOp  

tel*' 
London Im. 5p. 
Lon. Merchant- 

Do. Deta.  
Dt.Api£rita3m£ 

M. A G. Groira- 
Mojrdir Inrs. 10p| 
MarsaaCra. Carp. 
Marius (R.P.)5o 
Mercardde Houirl 
Mexico fond inc. 

6MN*. 
MHh A Alton .... 
W.M0Jnvs.l2*#. 
,tewratetHB15tt. 
toTL 25c  
(Oceana Com. Im. 
Parambr IOp — 
PMPttelalfe. 
Sil verm uses 2*p 
0E £4*ocAm„ 
Smith Bros. —. 
|Tohn SAtf  
UaGwp4T«»5C#-| 
[WeMpool Inv. ... 
}tVriwrwolm.5p 
tVakgtaloa II#., 
Yuie Cano IOp. 

310 
147 
460 
if* 
85* 
63 
43 
95 

9* 
18 
see Frost 

Ll 
F6.0 
160 

20^ 

40 

270 
665 

88 
32 

£71 
630 
12* 

135 
685 

98 
130 

& 
365 
97 

565 
47 
63 
BO 
21 
17 

187 
22 

“?*S 

84 
20 

230 
442 
267 
£350 
380 
12* 

495 
** 

57 
32 

168 
132 
£75 

75*1 
900 
137 

53 
52 
26 

1B7 

-2 

-2 

*2 

-1 

-2 

(J-LAD 
t22 
LO 

120 

0-6 

965“ 
♦22 
502 

Me 
nO.O 
225 
060 
tdl.75 
>025 
075c 
D.43 
0.43 
1L0 
us- 
017 
0.98 
+L55 

30 

10.95 
HULO 
026c 

uo" 
0.75 
Q14c 

U3 
iao 
h4J8 
Q200%| 
04*%] 

U 
U 

124 

BL4 
30 

P60 

k30) 29 U.7 
— 7.9 

24 3014.7 

LO 60 270 

-H Z 5?9 

271 30(16.9 

to to 
24 

to 

02 
i.rt 
14N 

L9 
22) 
3rt 

to 
U0 

♦ , 
20J 

to 

to 

to 
16 

70 

& 

00^ 

to 
5.« 90 

rujj 
[43 ♦ 
160 

J.lfM.7 
3.3 
to 
to 
06 
4.6 
29 
36 
80 
01 
21 
3.1 
30 

190 
4.7 
56 

to 

1.6 

to 

8 
60 
21 
Ll 
3.1420 

201 7.7 50 
36} 20(130 

70 
1260 
[172 

80 
706 

SJ 
380 
30.7 
♦ 
80 

043 
160 
260 

P«0 
17.7 

7.7 

uT9 

[336 

3.9 

“W 
306 

OIL AND GAS 

452 »96 
82 

258 (157 
20* 
!60 155 
38 

16) 
£79* 
290 

71 

A 
75 

105 

UApi DIFU3#. 
'Anvil Prt2Qp... 
||AranEap9y2(#- 
jjAiiarait Res.. 

Far Atlantis Res 
^Berkeley Expirt 
Branon 11  
Brrage Oil- — 
BnwiOxSMratei. 
Bnt. Borneo IOp. 
IBru. Petroteunt 

Do. 896 Pf.Ll 
Brtted 1C#  
YBnniwnt* AJ1 
JtT2rjs»Bi£aari 
1+Buu Rrs lr£025 
Burmahfl 
Da0>,U9U96l 

ncaMDMBOn.u 

30 
65 
74 

640 I+10 
see tm Ailaitis Res 
75 
30 

217 
53 

272 
395 

78** 
205 
17* 

250 
34 

169 
7SM 

285 

12.75 
+12. B 

T20.25 
5-6%) 

>9.9 

+90 

to to 6, 

20j 6.9] 4.4 

Lfl 76] 8.9 

OIL AND GAS—Continued 
19S3B4 1 

Fite Lea . Sleek 

295 
205 
•2«2 
92 

*78 
*134 
£16* 
136 
105 
115 
140 

37 
17 

190 
150 
» 
42 
79 

133 
390 
38 
9 

60 
54 

130 
•112 
60 

105 

[136 nCu&cgrWi-Zb 
(103 tCandecca Res. 
[100 Car less Capet IOp 

60 Century IOp 
28 Charter hail 5B.. 
64 Oartn+ew teL 

£10* CieFr. PrtnAn B. 
32 ICtecmPROL. 

(Orff Oil £1.. 
Do. Cm. A 

Ctyde Petrol . 
fCofllnsfK.) 10c.| 
yCavoart P« NL 
RCtasjlVtta.RriL( 
•Credo Pet 10k 
•Dorset Res CS1 
VOduMeEagitfl.. 
E-ScMteDestw. 
♦Edinburgh Secs. 
m^BniMuaa) 
Energy CapU12>« | 
nDttgteBseslCB-J 
•Eurepa——. 
•Falaaidfa Pc(8-| 

63 •Flak Res.  
57 ♦FloydCMIOp. 

MGaelic Oil-.... 
•Genoa NL50c 

525 teO HKI total Nat Rrl_[ 
(Goal Pet 5p_, 
puSuharew ft«8. 

36 HteonFet l«.5p( 
. 90 

*!! 

Pnee 
* fr Ba. 

Hri 

275 
195 ♦— 
190 #2.75 
72 34 
75 -3 900 

131tr 4.) 00 75 
£15 (30% 
12S ♦ 1 
85 +3   

105 of   
110 -2 0.61 
19 

Cn 1 Ert J P/£ 

108 
21 
27 
67 
88 

365 
a 
3 

24 
32 
88 
93 
40 
48 

420 
94 
62 
64 

173 
450 
U 

142 
£92 
*5* 

357a 
£107 
156 
325 
330 
75 

130 

-2 

0* 
VHlShPUtmOfU 
•UattEavCO- 

194 128 Hunting Petrol. 
□OS £83 teftrCraixWJ- 
32* U EICCOIIIC#^ 

307 147 ldtt.Cort.Casa 
017 £70 Da.kcCvUn95200D 
232 120 im Adams Res _| 
340 120 terattotaRea 
332 1B1 ♦Invent Energy | 330 1-2 

302 65 iadaan ExpJag. 
200 (130 (idetes DrilTnra. . . 

Fta KCA inL see Bristol Otf 
48 22 |KCA Drilling lp 
E505 £440 #Lon Am ErgyNV 
£665 £495 K«AwE*2r tat. 
397 223 LAS MO.  
790 500 LA5W-(#i'll#. 
190 105 •Magellan Pet. 
12* 2 FHtetfcMIlk 

*90 U ttttetanP'MD# 
10* 2 fWoardiPrtR.L. 

193 63 fMMPkOIARlS 
71 12 »Moray F»th.. 
43 24 MeaCDaltaLSp. 

780 55 Night Hawk Res. 
£53* £23* Norsk H.KrlflQ. 
12* 4>, •Offshore 10c- 

123 20 •ONaRes.  
56 34 BACaFnriSUO-J 

250 195 HM+Mbap-SrsL? 
200 135 Ober Pres 6 Mag- 
195 107 •Orbit  
70 35 II Osprey PeL_ 
S3 12 pPaDher ira|_ 
33 17 •Pennine Res- 

168 102 Petrocon 12*p. 
£76* £58* PPrtrofbn SA.. 
162 42 FPICL Pet £1.. 

53 23 Premier Cons. 5p) 
831 365 Ranger OUD ...... 
£33* £21* Roy* Dutch FI.10. 
294 208 RSASOLRI  
510 244 VSaMos A025c- 
263 54* f 5awin  
428 2S3 VSeeptreResO. 
640 403 SheB Tram. Reg- 
71* 62 Do. 7%Pf. £0.| 

258 163 Siffoleae  
B8 49 fSoMwest tes4fi# 

290 125 ♦Sovereign 00. 
42 20 nStefamltek). 
27 13* FStaaMASUS. 

210 00 gSmunasic Pet-, 
370 55 »Sm(UIQ Agate Irt 
57 40 TREnergy.,——1 

£72* £53 Texas <Vk Cm. 
24 17 Texas (UPrboim 

300 165 PTiber Energyl 
107 67 rrrtteteRcs.lL 
240 148 rrleemrol  
705 434 Ultramar  
95 26 •Warrior Ret II. 

116 7* •WeeVsAiot- 
*410 90 iikck Mirra) nfc. 

410 93 Da. (AIM) 10c. 
47 15 Weatart Pets 11. 
96 37 PWoodskleA50cJ 

20 
005 

♦LO 

AO , 
01D4u| 
002 
106 , 

08^1 

taisc 
2170 
A Min. 

i d 20 

12 

190I 

>H 

0^330 
1L7! 

0.7 

Z70 

08 

|9.9fa091 
40 

26.4 
mu 

27 

29 375 10 US K75I 
£440 umoc at 16J 73 
r«98 __     
275 -8 uo 2< 5.1 RU 
530 -18 14Ui Jfl.2 
145 — — 

rare. — — re— 
87 -3         
101, ■rare     re-. 

187 -3 020c   0.4   
25 -2 _       
36 „„ . 12 Lf 4L4 DID 

640     -re 
£46* -* •014% 3.3 2.5 8 
11* -* _ 
73 -9 _ __   _ 
56 MG4*c 17 5.7 184 

195 T20 4.1 L7 U0 
145 ♦5       

132 — — — — 
65 — — 
16 *1 — — — — 

■row — —re — 
U7 -3 3.75 34 46 88 
£76* -* JFr295 30 4.7 60 
140      re- re- 

46 -1   ___ _re-   
742 via ra. —. 
£02* -* nans* 24 50 70 
252 -2 SQZfic 22 6.5 70 
506 -A 08c to L( M.l 
258 *13 4  re-     
307         

593 -10 +210 20 50 34) 
713, 4.9% X 90 

182 +2 17.0 2.4 S.S 90 
71 +1 00 1.1 10 

235 re- _   
32 +2 — — tart — 

— —m — av 
100 -7   

145         
43       ♦ 

£72 Q4*% »6J 
19 +1     

256 -50        
90       ♦ 

185 -3 8.4 16 65 (117) 
606 -2 +150 50 30 60 
50 -2 _     

112 *2 _    _   
385 -20 QlOc Ll 1 7 330 
385 

15 
-20 
-3 

QL8 — 05 

74 — 1 — 1 — — 

OVERSEAS TRADERS 
40 
31 

105 
257 
141 
15 

205 
£90 
825 
355 

50 
114 
50* 
•103 
43 

150 
150 
90 

395 
37 

20 
14 
<3 

110 
96 
9 

(143 

Ti 
81 

78 
33 

s [260 
18 

(African Lakes... 
M*nta)H#U 

Boustead IOp — 
Crosby House 
Finlay (Janies). 
•First Pacific let 
SIR A Duffns 
GL Nthn.£10 — 
HWm Cros. CL 
Incbcape £1 — 

(Jade WOT. —- 

Mitchell Cotta- 
Nestn Invests. _ 
Ocean WTtm . 20p 
Paryn. ZDO. 1C#, 

Do. -A' N/V lOpj 
(9ae Darby MSO0 
[Steel Bros.  
Torer KTITTS. 20p. 

26 
103 
257 
134 
U* 

196 
£86 
825 
310 
35 

Ul 

P 
i« 
142 
90 

385 
26 

Ll 
ZO01 
L25 
♦8- 
4.9 

P90 , 
Q12% 
+3LQ 
16.15 
♦032 
9.0 

302 
7.0 

295 
4.75 
4.75 

  

-1 
tlL5 

“da 
to 

to ijj: 

10I 

oil 
15 JU 

to 
0-9) 

to 
4« 

J-1 

3.4) 

0+M 
30 

[250 
10.4 

(nj) 

ms) 

pit) 

DM) 

10 
1L6 
10.7 
1120 
1L7I47) 

50 
50 

250 
80 

PLANTATIONS 
Rubbers, Palm Oil 

19B304 

140 
18 

145 
680 (405 
114 

4 
17B 
111 
105 
300 [230 
132 

67 
233 (132 

67 31 

JAnglo-Indones'n.. 
fM*IM OKtaiCi 2<2|) 
BerUffl IOp.—— 

[Casdefield IOp .... 
(Cons. Plans U SO 5 
(Grant Ceraral 10p.. 
Hransom Mi,. PI. IOI 
Highlands M50c.. 
Kuata Kepong MSI. 
Ldn. Sumatra IOp 
Ualafarff MSI — .. 

[♦Malay Plants MSI 
Rightwhe IOp — 
tone Evans Im. IOp 

Mce 

140 
17 

145 
680 
114 

4 
167 
111 
IDS 
300 
132 
67 

198 
66 

Teas 
335 1255 
780 
240 
131 
400 
337 

£31* 
£18* 
130 
£112* 
510 
735 

•35 
167 
105 
280 
Z12 

Assam DooarsO. 
Law r in Grp. £1 - 
McLeod Russel £1 - 
DLlterfarJl woe 
Moran £1  
fwHIiaotson U — 

335 
780 
248 
131 
39S 
337 

t3.0 

00a” 
S14.0 
rtjlte 

vg024c| 
vQlte 

♦10 
00 

6.0 
25.0 
D6.67 
B.4%| 
1.0 

15.0 

I I''1* 
|CW | fir* 

LlJ 0.9 
Lb) 29 
10) 20 

- *3 

LO) 4.1 

L9| 20 
to 9 6 

30 
9 2 
0.4 

20] 6.4 

MINES 
Central Rand 

CL2* 
(768 

75 
£69* 

Durban Deep R1.. 
East Rand Pip. RlJ 
E90I1 Cere  
Rsiteora'n Est R2| 

A Jack ROD?. 
(West Rand R1  

£16* 
946 
90 

£92* 
315 
457x1 -8 

-l*)Q1200c 

060c 

Eastern Rand 
291 
407 
459 
16461 
03* 
£19* 
341 ■ 
438 
623 
293■ 
105* 
222 ■ 

02* 

iwf* 420 
£23 
£25* 
981 
356 
£60 
£35* 
£30* 
£47*, 
04*1 

aw, 

174 Gratae. 90c  204 *8 QMc Ll 
167 FConsModdten5c 212 +8 -w 
148 Dm Dagga RI  364 *1     
395 ERGO R0.50  510 -18 06Z*c 

Q12bc 
25 

711 Irootvtel 25c  875td -25 « 
05* 
225 177 Leslie 65c...  *8 Q54c L2 

177 darievale RO05. 2284 -4 050c ♦ 
311 5. African Ld 35c... 430 -17 Q75c 8.1 
135 TUkfontem 50c. 17M Q45c 1(1 

£30 0411c Ll 
10B 132 +4 — — 

Far West Rand 
05 BlyvoOr ZSe  B92ri v2 PfrVlS 10 
C27* Buffeb RI  £35*ri -* 16 

221 Orel kraal R0.20 260 all 01 Oc 35 
Ul Ooomfonteln RI . C13*ri -* 0200c 2.7 
U7* C21*ri V* 0285c 1A 

892 r2 Q15c 33 
174 Elsburg RI  225 -6 

m 
♦ 

£35* Kartebeest Rl — £47*of ♦* L7 
£241, Kloof Gold RI  £30*rt +* 16 
UB Lfbartn Rl  £231 ^ri -* 26 
£31* Soutfroai 50c — £37+, +* 10 
m SUHoraefai 50c _ E10*ri v* ♦ 
rAO Vaal Reefs 50c  £72* +* L7 
TV, Venterspost Rl-.. 892*1 *2 312 21 
274 Western Areas Rl 375 +0 050c ♦ 
E28 Western Deep *2 _ £32* -* 0395c 21 

1661 Zandpan Rl  803 ♦ 2 0128c to 

O.F.S. 
KID 
oo* 

£37* 
Ml 
£34* 
LU* 770 
£10* 715 
£41* 

£22* 
£24* 
O?*: 

£25* 

Free Seta Dev. 50c 
F.S.Gedrtd 50e ._ 
Hannory 50c —. 
Lora fate R1  
Pres. Brand 50c _ 
Pres. Steyn 50c _ 
SL Helen R1  
Urisett -  
[Wei tarn 50c  
IW-HoMIngs 50c ._ 

575 
£24 
02* 
339 
£25* 
£30 

£22*M 
928 
785 
£29 

-* 

-8 
-* 

~h 
*20 
+28 
♦1*1 

050c 
0455c 
Q235c 

0510c 
0535c 
0440c 
0U2C 
0175c 
0680c 

•J” 
♦ I 7.7 

70 
24 
70 

15.4 
12.9 
10.7 
140 

8.1 

8.9 
90 
63 
70 
5.2 

15.3 
7.7 

ai 
7.0 

L0| 5.1 
to 
20(10.7 

1L1 

10.4 
110 
70 

130 

155 [115 lAferCorp SASL50I 
£18* Ell* Ang. Am Coal 50e-| 
£15* 900 Anglo Amer. 10c. 
E88* £64 Ang. Am. Gold R1 
£48 £31 Angkraaaf 50c  
303 205 Charter Com. 2P.. 
635 460 Core. Gold Fields. 
*30 22 East Rand Coo. )0p 
£20 £12* Geneor40e - 
£14* 900 Geneor Invest R1. 
£20 fU*CaidF*l&SJL5c. 
£96 £57, Jotxirg Cons. R2. 
1031,800 MUSe Wit 25c ... 
952 580 Mmorco SBDl .40 
747 <U New Wits 50c-  
•48 131, Rand London 15c. 
830 420 tent Mu. Propt. R1 
£39* 
250 

£81* 
>00 
975 
990 

Finance 
127 

£21*|T veaLConi.Ld.Rl. 
140 (Vogels 2*C  

£031, 
Ul* 
£73* 

L351j«3 
253 
505 
26 

05* 
£U* 
£14 
£76 
925 
737 
500 
18 

690 
£22* 
155 

MQ7 Sc| 
014Se 
0110c 
TQBMc 
Q315c 
110 
240 
91.15 
Q175c 

TO130C 
qiooc 
Q650c 
tQNc 
Q22c 
050c 

Q»c 
0280c 
GQ16c 

10(130 

42 
30( A3 

Diamond and Platinum 
£42 [AngkyAm.liw.50e.. £63 0590c 23 
382 Oe Beers Df.5e_. 534 *6 

0200c 
32 

m Do.4»cPf. R5. 850M X 
485 Iragala Plat. 20c.. 890 085c 1.9 
24i Lydrnburg 12I.-K- 520 040c • 
P52 Bus. Plat. 10c  735 -3 Q54c 0.9] 

BROKERS. DEALERS, IMDERWnTEflSA DtSTRSUIORS 

SANYO 
INTERNATIONAL LTD. 

Roman House (3rd Floor) Wood Street. 
London ECZY 58P United Kingdom 
Telephone: 0v$38-293i 
Telex: 518«1?979 (SYS6CGJ 

198304 
MINES—continued 

| | v ml Dh. 

P 
10»j 
40 
25 
60 
94 

183 
396 
145 

44 
43 

9 
17 

255 
30 
19 

215 

P 
810 

20 
32 
92 
41 
20 

100 
42 
29* 

134 
180 

58 
52 

279 
15 

8 
4b 
•213 
98 
86 
57 

150 
9* 
75 

456 
14 

298 
270 
83 
52 
74 
58 
27 
19 
14 
58 

110 
58 
24 
38 

2BS 
212 
47 
30 

245 
150 

18 
435 
600 
21 

270 
9b 
57 

500 
330 
250 
55 

325 
150 

170 
90 
93 

400 
175 
825 

So*’ 
215 
£24* 
495 
672 
£147* 
190 
UO* 

13* (•ACM ZQC  171, -* re _ 

32 AOjUir ExjHn NL 32 tel — 
•Alia OU&M fan. 4* — taro1 

22* — — 

U 16 -1 — — 
31 31 rere — 
51 94 01 Oc 07 

116 ITS *3 mQ321 to 
M4 PCRASOc — 378 -7 t03c — 
60 •Carr Boyd 20c... 68 te — 
25 38 — te 
18 23 — — 

2* 3\ fix — — 
5 7* re— —w 

183 . 1TrTTliPlS 210 +5 — — 
15 WWW rere 

7 •Eagle Cot# 10c. 10* — — 

96 •Emperor M fates 190 _   

IS 
17 i".U 

261, -* re-   
500 640 -a hQlOc ♦ 

6 23 rere 
9 20   rere — 

151, •Haoma NW.. . 18* rere.   
27 27 -l te te 
11 [ ](T 771 

1 fr^PTPNl 16   
5 9 te 

25 »i_■ ||l j J]f.:-l| 34 -l   
Ul re— 

9 29 te 
54 90   te 
58 •MwkadBrra 2Sc. 58 -4 — te 
24 •MetahExSOc.. 40 -1 rew 
23 "Mraawrteafc. 44 rere te 

217 240 Q5c 15 
5 10* -* 
3 4 re.   

23 .. L T— |., 4 31     
128 206 *1 Qfic • 

38 65 ♦ 1 
58 67 *1 Q7C 10 
33 32 te 
64 ■ *''' ^ nm 72 n—   
4 7 _ rera 

35 66 -1 rere te 
300 374 -16 GQ5c 02 

6 VPetsart RM NL . 11* -V 
172 PRenlson 50c  275 *5 010c 01 
L35 •Do Defd  .. 265 *5 
20 5ananfa Etolor 4L 29 IV- te 
23 

S#S3iia 
23 _ w— 

52 54 -re -re- 
24 > M*. TP 01 34 <1      
11 14 w_   

7 11 -re rere 
6 7i, te 

17 •Swan Res 20e... 32 +2 _re te 
60 k to!1. 1 fTfTfWi 90 re-   
31 32 _ te 

5 B* —   
10 10 rex. te 

168 ttfrwpi 275 -1 Q2c 76 
53 198 -2   

7 18* *i|     
8 18* •* — — 

10 

Tins 
175 Ayer Hiuai SMI . 225 M»$c 1 Of 
83 C error  138 Z4.0 
10 Gold & Base 12*p„ 10   

290 Gopeng Cans  410 T T ♦ 200 14 
525 Hongkong..  575 71.0 « 

13 JanUr 12*p  16 15 07 
100 KaimraliigSMO0O. 200 60??* OB 
56 Malaysia Mng. 10c. 72 tvOllc 8.9 

46 
500 

B— 
325 PengkalenlO#._. 1.0   
225 Petalbig SMI  305 •0130c « 
185 Songei Besl SMI. 250*1 t*0I{5c 11 
40 FSirarmeCmp MSI 55 vhQ.i*c ♦ 
93 rait)ongl5p  325 #30 
60 FTnighah H. TM {Ml. 150 v05c 16 

1190 Tranoh SMI  250   vQ90c 10 

Miscellaneous 
18 
34 
50 

to) 
60 

315 
UO* 
170 
|l03 
,U7* 

U08 

(312 

(Admiral Minn  
hrAngHriOontlnton 
(•Anglo UU. Dev.. 
(•CeraeateMbras. 
WCofliy Res Carp- 
(Core. Murcil. IOC. 
Icarera Tram Cwa 50c 
Hanptnn Areas IOp 

RFHIgliwood Res— 
Haiiilifc. MnmgSl- 
NorthgateCSl._ 
R-T.2--   
DlLl*fcfalkU9HDn 

•Sabina indsCSl 
•Tara Eapu Sl _ 

23 -1 _| _r 
72     
57   __ 

315 +15 te   
160   te 
800 100c ♦ 

£15>«rt +* 085c 4.1 
205*1 -5 3.76 21 
177 -3 te 
£19* 020c te 
340 +10 —re -re 
632 -2 U70 2.1 

U35* awx. 320 
77 *2   

£10* +* — — 

70 
52 

134 
4.1 

83 
119 

t 
21 
15 
10 

18.8 

76 
28 
2.5 

08 

38 
170 

NOTES 

Unlem Mherwkr fatecaud, prices and net araMends are fai pence and 
deroralnatiara are 25p. EiUnamt prior/ramtaoi rauos and covers are 
based on finest anrarai reports are attsuras and, where possibir, are 
rotated on IwH-yearly fipures. P/Es are catadatrd on “net" 
dear button oasis, earofam per share bring compeded on prelK after 
taxation and levrtlmrd ACT where appllcaMe; bradseted Tipam 
indicate 10 per raid or more difference tf recdiltd on "wl“ 
■flstrfawtkM. Conors are based on -nurtnuro" dbtrtbuUon; this 
ranwarcs pm dudvnd cocm to prom after uratlarv erdudiog 
enrapuanal prolfas,10Bcs tad tnefuauia estimated emera of pffsetuUe 
ACT. Yields are based on iiikati prices are gross, ad tested to ACT of 
30 par cert and allow far value of declared dfctritaidion and rights. 

“Tap” SID<SL 
Highs art Laws eurtoed Uu have bees adjusted to auow tor ngtos 
hues for rash. 
I merle, since Increased oe revened. 

t Interim since reduced, passed or deferred. 
tt Principal ate merest tax-free to noraeesHrnts oo application 
♦ Ffapvrrs or report awaited. 
V Not officially UK Ltsied;tealings permitted under Rrta 163(4)(aV 
♦ USM; not listed on Stock Ixownge and company not tufifectrd 10 

same degree of rrgutaboa as luted secarttirT 
ST Dealt to under RWr 16301 
0 Price at time o> suspension 
5 Indicated dfirtdend after pendtog senp uwor rights issue cover 

retain to prrvma dMdero or forecast. 
♦ Merger aw or rvorgaMutioo « fvogress. 
♦ Not comparable. 
♦ Same totervn. 1 educed final and'or recherd earnings mficned 

Forecast dividend: cover on earoingi rotated by latest interim 
statement. 

1 Cover allows lor conversion of shares not now raiddng for dividends 
Or raiddna nrty for restrtoted dhddenL 

t Cover does nMaltaxr far stores wMch mavldso rank far dfaddend at 
a future tale. Ito P/E ratio uniaBy provided. 
No oar value. 

B.Fr. Belgian Francs. Fr. French fmxs H Ywtd based on 
aMiimpttat Treasury BiH Rate stays unchanged itobi macurHy of suck. 
a Tax free, b Figures bated on prospectus or other official eslunate 
c Certs, d Dividend rate paw or payable on part of capital, cover 
lascd on dividend on flit capital t Redemption yield. I Flat yield 
■ Asumted oraidmtd and yield, fa Assuned dbndeed art yMd after tenp 
Issue. J Poymem boa capital tourers, k Kenya, w Interim higher than 
previous total, n Rtgrts issue pendmg. 4 Earrings based oapreiumnary 
dons, s DMIert and yield exclude a (pedal paymert. t irencuted 
dividend: cover retawt to pretoOto dMOert. PIt ratio traurt On tatest 
amwal earrings 0 Forecast dMaead cover based on premou year's 
tamings, v Sub)ea to Ml tax. ■ DMdrvd cover ut excess Of 100 
tunes- y Dividend and yield based on merger terms, i Dividend and 

tadrtn a special papneni: Cover does DM apply 10 iprtul 
papnenL A Net dhridrnd art yleU. B Preference dtmoert passed or 
deferred. C Caiwrtan D Issue price. E Minimum tender price. 
F Itwldend and yield bused on pretpectro Brother official estimates for 
148344. 8 Assivned divldvixf and ytefd after pertlrt scrip iMrar 
rlgha Issue. H Dlvldvad art yfvid taxed on protpeam or ether off clef 
estimates lor 1984. K Flprei based on prospecun or other official 
estimates for 196203. M Dividend art yield based on prospectus er 
othor offlrtaf rsdmates for 1483. ■ DMdeed Oral yield based m 
prospectw or other official estimates lor 198203. P Figures based on 
maspectus or other official estimates for 1963. R CTOSS.T Figures 
a»ume<L Z Dmdend mat to date. 
Abbreviation: ri ex drrtdrrt; a ri sop issue: tr r* ngt**: u n 
all: 41 ea caoaai dluribuuoa 

REGIONAL AND IRISH 
STOCKS 

The fanowtog Isa selection of regional and Irish slocks, the latter hr 
Quoted in Iron currency. 

Afbarg Inv. SOp— 
Bog-wtr. tst 50p.. 
CratgA Rose £1—. 
FiripyPfag. 5o— 
H towns Brew  

(Jot)25p.— 

+RI&H 
Each 12% 1965...| £99 {. 
Na! 9*9t 84l89-..|£S5*ri|. 

73 
326 IM ,, 
900 
40 
85   

•90 
127 

f to 13% 97/02- 
Alliance Gas-  
Arno It   . 
Carroll (PJ1. -- 
Concrete Prods.. 
Hail (R. & H.).  
Hriton(Hldgs.)- ■ 
Inib Ropes  

tinware   ——— 

196* ♦* 
73 

2ia 
109rt 

92 
60 
17 
40 
65 
45 
77 

OPTIONS 
3-morrth Call Rates 

BJLT. — 
Brown Ll.)  
BiraaOrd. 
Catfiwrys . 
Ceurtaiilds   
Debertiams  
Dbtdtrrs —  
Dudep  
CageSw  
f.N F.C   
Gan. Accidenl— 
Gbit. Electric — 

HOMO Of Fraser-i 
l.c.l  
-impt"  
I.C.L-  
Lodbroke  
Legal A Gen.  
Lex Sendee  
Lloyds Baric  
-Lois- | 
London Brick  
Lucas fnds | 
"Maim-  
Mrts. ASpacr ' 
Midtart Bate... 
H.E.I  
NaLWetL Bate. 
P&ODM.  

Racal 
■LH.M  
RateOrg-OrtL - 
Retd Intri  
Sean     
T.l. 
Tetto | 
Thorn EMI  
TrirthOroe 
Turner 6 Hawaii 
Unilever  

Vickers ( 12 | 
Wool worth Hid..J 35 | 

Brd. Land—,... 
Cap Counties _ 

Land Sec.  
MEPC  
Peachey 
Samori Praps.. _| 
Sterling Guar  

BnSaKM &MUL| 
Bnt. Petroleum. 
BunnaMM —J 
Chraterirtf-  
Premier  
Shril.  
Trtcrnbtd  
Ultramar.-— 

Mines 
Charter Core.. .1 22 
Cons. G«M  SO 
Lonrho 8 
RioT.Ztoc ) 58 

Central African 
180 Falcon RliJDc._.. 280 . .... t070c 
16 Wankie Col. ZS1. 16 .... tflSc 
13 Pam.Cpr08DO24 - 15 . 

03c | ft.7j t 

A selection of Opuem traded Is omen ea the 
London Stock Ejrtange Report page 

“Recent Iww" and "RighB" Page 39 I This service b ratable tn nay Company dealt fat an S 
Exchanges t+rongfannt tfi* UnKetf Ktaftfom for ■ fta Off 

per annate tar each lecerRy 



Insurances—continued 
Albany Ulo Auunmn Co Ud 

3 DirkH Lane. Potters Bar. 
Pension Foods 
EoPenFdAc 636.7 670.1 
Euro Fd Ac 98 0 103.' 
  ^ 670.2 -4.5 — 
Euro Fd Ac 98 0 103.1 .... — 
FixrdPenAc a20.8 451.3 -3.0 — 
GlMnPnAC 252.1 26B.3 4-0.1 — 
IntlMxnFd 200.9 295.5 -0.6   
Jap Pen Fd 137.0 145.0 4-1.1 — 
Am Pen Fd AC 137.6 144.8 — 0.4 — 
ProDPrnAc 230.5 242.6 .... — 
MplinPnAc 542.2 570.7 —24   

Capital Lift Assurance 

24 Ludoale Hill. EC4P 4*0. 01-248 9001 
Kevlnrfd — 128.60 4-4.76 — 
P«LfeMknnvFd — 126.94 1-3.70 — 
Equity Fd 105.01 111.48 .... — 
Fxd Ini Fd 103.29 108.73   — 
Proorrtv Fd 99.0* 104.29 .... — 
Carti Fd 99 06 104.29   — 
Mild Fd 106.63 112.24   — 
Commercial Union Group 
St Helens. 1 Undorrtiaft ECS. 01-283 7500 
VarAmtAcJn7 — 152.19 .... — 
VaiAiHiAnJKlS —- 33 58 .... — 
Prime Series Ufa 
Managed 131.2 1384 -0.3 — 
UK Faulty 133.8 140.9 -0-4 — 
Int Equity 1324 1S9.2 +0.5 —- 

Key Iny Fd _ . — 

F.T. CROSSWORD 
PUZZLE No. 5314 

ACROSS 
1 Pile Into c-club ta set blunt 

criticism (8) 
5 Place where the artful work 

(6) 
9 Businessman ratio ran riot 

IS) 
20 Gain support by canvassing 

what's beaten and rising 
<4. 2) 

11 Atlanta, for example, is 
excited (2, I, 5) 

12 Thrust half 1 down for 
excited talk (S) 

14 Breakfast item could be 
tough (4-6) 

18 Firm's member to finish with 
one sign of hesitation (a 
sort of summary) (10) 

22 NX itch to make printed 
material ? (6) 

23 Brilliant musician endlessly 
superior within is upright 
18) 

24 Before this time ? No, we're 
out of line (3, 3) 

25 Degrading row at back of 
court (S) 

26 Bounteous rebellion ? (6) 
27 Uneasy ? Work more! (8) 

DOWN 

1 Capital song-writer (6) 
2 Where certain post has yet 

to be actioned (2-4) 
3 Girl holds a right to self- 

defence (6) 
4 Worker to pull up in greet- 

ing is radical (5-5) 
6 Spanish performer in wild 

rodeo art (8) 

Property 103.2 1 08.7 .... — 
Fixed lot 112-0 117.9 —0.8 ■— 
laden Lk Gt 90.5 85.3     
Caeh 100.1 105.4 ....   
Prime Serin—Penrtans 
Managed 95.0 1 00.0     
UK Equity 95-0 im.O .... — 
international 95-0 100.0 .... — 
Property 95.0 100.0   — 
Fixed Int 95.0 100.0 .... — 
Index Lk Gt 95.0 J 00.0 ....   
Cask 95.0 1 00.0 .... — 
Continental Life Assurance PLC 

64 High St Croydon CRO 9XN 01 -680 5225 
Equity Ace 168.8 177.7 .... — 
Propty ACC 157.3 165.6 .... — 
-it Arc 154.0 162.2     
M nailed Acc 163.6 174.4 .... — See lilts 122.1 128.6     

n let Acc 145.4 153.1   — 
pm Pro ACC 174 3 183.4 .... — 
Pens Equity 195 2 2D5.S   — 
Pen MO ACC 166.1 174.9 .... „ — 
Gilt Deposit, index Fund prices available 

an request. 

Crown Life 
Crown Ufa House. Waking GU21 1XW. 

045862-5033 
PenMnyAcc 127.0 1 33.6   — 
Pen Miry Int 115.8 121.8 .... — 
PenCornFd 184.6 194.3 .... — 
BrewInEqFd 2S6.0 169A    — 
Scat lm Fd 140.9 148.3 .... — 

  D^Marad 

139.8 147.1 
120.4 126.7 
136.9 144.1 

Friends' Provident Life Office 

Pivnani End. Doridna. 10306) B85055 
Life Fuads 
Cadi Anum 98.5 103 7 . .. . — 
UK Eq ACC 114.3 120.4 -1.1 — 
FlnedlntAcc 103.9 1 09 0 - 0.6 — 
IndxLkaAcc 92.9 97.B .... — 
Mixed Acc 107.5 113.2 -0.6 — 
a-ieaa Ea Fd 107.2 1I2.B —05 — 
Property Acc 99.S 104.8 .... — 
PausMa Fluids 8sl Cap 98.3 103.5 .... — 

Sh Acc 100.7 106.0   — 
UK Ca Can IOB.8 114.6 —1.1 — 
UK Ea Acc 111.4 117.3 —1.1 — 
Fixed IntOp 102.0 107.4 -0.7 — 
Fixed IntAcc 104 4 109.9 -0.7 — 
IndexLkdCap 90.7 95.5   — 

PrtfloEqCop 247.9 — .... —. 
UK Eq Idly 100 -3 105.7   — 
O1 sees Equity 93.1 T04.4 .... — 
Smaller Cos 95.1 100.2   — 
Gilt Pins 94.6 §9.7 .... — 
Gilt Plus 85 9S.2 100.4   — 
Fixed Int Dep 95.5 100.7 .... — 
Managed 99.2 103.7 .... — 
Inter Man 98.4 103.7 .... — 

Guardian Royal Exchange 

— Scottish Provident Institution 

— 6 St Andrew 5a. Edioburah. 031-538 9181 

CAL Invaetmenta (loM) Ltd 

Royal Exchange ECS. 01-283 7107 

103.5 .... — 
106.0   — 
114.6 -1.1 — 
11 7.3 -I.| — 
107.4 - 0.7 — 
109.9 - 0.7   
95-5   — 
97.9   — 

110.3 —08 — 
112.9 -0.8 — 
116.6 -0.8 — 
119.3 -0.9 — 

— GRE Pensions ManaecHnl Ltd. 
— PensPrpInt 130-5 1 37.3 .... — 

Pen&PrpAoc 142.2 149-7 .... — 
  PemLkdGtlu 94.7 99.6 ....   
~ PensLkGtAC 95.2 101.2 1.1. — 

PensOoDlnt 139.2 146.S .... — 
  PensOepAcc 161.8 159.8 .... — 

— Henderson Administration 

— 26 Finsbury So. London EC2. 01 -538 57S7 

Mixed Cap 104.7 110.3 - 0. 
Mixed Acc 107-2 112.9 -0. 
O'seasFdCap 110.7 116.6 — 0. 
O'seas Acc 113 3 119.3 — 0. 
Proory Cap 95.1 100.2 ... 
PrOPty ACC 974 102.6 ... 

General Portfolio Life Ins Co Ltd 
Croubroofc 5L ChesnanL Hern. 

— PrttloFdlnA 260.9 
WaltMun Cross 31971 
274.7   —■ 

High Inc 152.2 
Gl ft Edged 97.4 
Cap Growth 153.5 
Technology 182.7 
Nat Hes'coi 141.9 
Sooc Sits . 203.9 
N America 
Far East 
Property 
Managed 
Prime Res 
Deposit ...... 
Mod Curntcy 94.8 
GIDHIthCare 98.7 
Pensloa Funds 
UK Equity 113.8 
Fixed Int 113.7 
Spec Sits 133.2 
N America 121.1 
Far East 145.7 
Manaoed 125.5 
Comm Prop 102.8 

160.3 -0.9 
102.6 -0.6 

Mixed 100.3 
Equity 102 J 
IntematloN 105.5 
Property 96.1 
Fbutd Int 96.B 
Index Urd 94.7 
Cash 95.6 
hen Mxd Int 100.3 

Do Ord 100.8 
Pen Eq Int 102.6 

Do Ord 103.1 
Pens Inti Int 106.0 

Do Ord 106.7 
Pen Prop Int 96-2 

DO Oro 96-5 
Pen Fx Int la 96.9 

DO Ord 97-2 
Pen Ind Lk In 94.6 

Do Ord 95.0 
Pens Cash Int 95.7 

Do Ord 96.1 

105.7 -0.4 — 
107-8 -0.7 — 
111.1 - 0.1 — 
101.3   — 
102.0 -0.6   

99.0 -0.1 — 

106.2 -0.6 — 
108.1 -0.9 — 
100.7 -0.6 — 

101.7 +0.1 — 
102.1 —O.B   
102.5 —0.7   
99.7 - 0.1 — 

100.1 -0.1 — 

CALCAC-* 82.7 
CAL Metals' 97.6 
CALSRv*' 209.0 
CAL Gold** 83.9 
CAL Copper — 
CAL Alum-* 92.4 

102-8   
222.0 — 2.2 

149.4 - 0.6 — 
— Skandie Life Assurance Co Ltd 

250 Is — 115 

?!!:? +0.-9 

212.8 -0.5 
125.0 +0.1 

119.8 -0.4 
J 1 9.7 — 0.9 
140.3 +0.1 
127.5 - 0.9 
153.4 +0.9 
132.2 -0.4 
108.1 +0.2 

— Frobisher Hsu. Southampton. 0703 334411 

Prime Rm 1MJ 113.9 +0.3 — 
1 J ®ii6 foa.i + 0.2 — Capital units prices available on request. 

Kinsman Assurance Society 

43 Charlotte So. Edinburgh. 031-225 6156 
Life Asiur 200.9 213_2 ... ~ 
Sayings Nrw 127.2 129.8 ....   
Savings Wde 190.4 1S4.3 ....   
Liberty Life Assurance Co Ltd 

station Rd. New Barnet. 01-440 8210 

SelBSee*A,liBerfc24O0l,eh* S®1""*"* A Co. 
Blue Chip 105 19.5   
Fixed ViqCd 1S_Z 19.2 ....   
Grntd Money 15.0 15-8 .... '   

— Manaoed 
— Equity ..... 
  Interna tlonl 1t72 
— N American 111.8 
“ N European 110.1 

Pacific 120.9 
' Int Rec ovary 123.1 

Gilt Plus 145.1 
Property 130.2 

— Deposit 
— PentMndd 1934 
— Pens Equity 199.3 
— Pens Inti 234.5 

PonsNAmer 115.1 
““ PansNEuro 115 J 

Pens Pad he 126.9 
_ PensIntRbc 131.1 

. PcnsGiltPIs 176.6 
Pens Pan« 159.5 
Pens Deo 

167.6 -0.7 — 
176.4 -121 — 
197.0 —1.1 — 
117.7 -1.2 .— 
115.9 -0.3 — 
127.3 -0.3 — 
129.6 -0.7 — 
152.7 -0.5 — 
137.0   — 
140.3     
203.6 —1.1   
209.5 - 1 J   
246-8 -1.6 — 
121.2 -1.3 — 
1214 -0.3 — 
133.6 -0.4   
138.0 -1.8 — 
185.9 —O.B   

7 Sort of blonde miss, It's said, 
used to keep fit (-M) 

8 Ready for inspection ? No, a 
padre isn’t orderly (2, 6) 

13 A girt, girl, so we hear, is 
judge! (10) 

15 Cone seen in summer 
weather? (3-5) 

16 I am coal-producer to book 
almost at once (S) 

17 Bargain and hit the soft 
stuff (4, 4) 

19 Demonstrate at Lord's? (6) 
20 The lad’s mainly a creeper, 

stupid (8) 

21 A ship, ap English ship, to 
value (6) 

Solution to Puzzle No. 5,313 
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International 23 <3 24.9 . . .   
Property 14.5 is.3 ..   
PSCI he 18.4 19.4 ...”   
Equity 14.4 15.2 ....   
Special Sits 21.1 22-3 ....   
Int Curr. 12.8 13.5     
Inda Lkd Secs 10.6 11.2 ....   
American 1BJ 19.2 ....   

London Life Linked Assurance Ltd 

100 Temple St. Bristol B51 6EA. 

Equity 2387 238.7 °™'m'7± 
Fixed lilt 171.0 171.0     
Property 176.2 176.2 ....   
Deposit 143-7 143.7 .... — 
Mixed 201.8 2oi.a   — 
Index St*. 109.3 109.3     

■Intern alien I 123.7 123.7 .... — 

London Life Managed Foods Ltd. 
Equltv(P) 173 4 173.4     
Fixed Inti PI 177.5 177.5   — 
Prow/tvfP) 129.1 129.1     
Df-OOMIMPl 124.1 124.1 .... — 
MNetKPl 160.3 160.3 ....   
Index Stic 116.2 115.2   — 
■ nt equity 120.4 120.4 ....   

Moncywlse Friendly Society 

80 HoJeenhum Rd. Bournemouth. 

Mnywlse Int 50.7 540 °*%¥9**Z1 

Municipal Ufe Assurance Ltd 
99 Sandllng Rd. MaidflOne. 0822 679351 
Equity Fd 102.0 109 0 +2 0 — 
Managed Fd 10B0 11S.0 +1.0   

Premium Ufa Assurance Co Ltd 
Euichcster House. Haywards Heath. 
     0444 458721 

... For prices of Capital Umts and Guarantied 
166 Basic Rates please phone 0703 334411. 

— Swiss Life Pensions Ltd 
— 99-101 London Rd. Smoake. 0732 450161 

Equity £105.29 108.54   — 
Fixed Int £105.S3 106.36 ....   

210 Index Lkd £101-26 101.76 .... — 
Property £120-28 124.17   — 

  Cash £102.28 102.28   — 
_ Mixed £106.29 109.57   — 
  Next tub day February 1. 

Target Lite Assurance Co Ltd 
  Target House. Gatehouse Rood. Aylesbury. 

CAL Investments (Bermuda) Ltd 
PO Box 1022. Hamilton. Bermuda. 

CAL CTR Fd 63.9 67 
Dealing days every Monday. 

Capital Preservation Fund Internationel 

Commodity Advisory Svcs (loM) Ltd 
48 Athol SL Doyalxs. loM. 0624-20845 
ComAFFAc 68-99 71.85   17^0 
Com&FFd 68.99 71.86   17.20 

Next dealing dm Jap 23. 

Citibank (Cl) Ltd "CitHunda'' 

Green St. St Heller. 0534-70334 
U.S. SFd 510 517 + 0.007 — 
£ Starting Fd £5.255 +0.004 — 
SwFranuFd SwFr20.2SS +0.002 — 
Jap Yen Fd Y2062.0Z7 +0.822 — 
tteutschmkFd DM20.42B + 0 003 — 
Managed Fd 510.207 + 0.006 — 
"Qtlcare" 
Citicare Fd DeC30 9.732   — 

PO Box 867. Grand Cayman, BW1. 
NAV 5150.77   — 

SC Trust Company (Jersey) Ltd 
1-2 Searto St. 51 Heller. Jeney. 0534-36331 
USSDoSh tA IJltfl .... 9.34 

DO Dirt 1.0258   9.34 
MxdCurSh'tB 1-201 .... 7.86 

DO Dltt 0.9321   7.86 
Eurobd Long Tin 23.53   11A7 

NatRM'm 106.0 112.0 — 
Property 140 0 148.0 ... — 
UK Equity 139.0 147.0   — 
Inti Equity 129.0 136.0 ....   
JarrmFd 99.0 105.0 ... — 

Prudential Pensions Ltd 
Holborn Bara. EC1 2NH. 01-405 9222 
Pru-Unfc ketlrament Plan 
Manaooa Fd 155.1 161.8 +3.4   
Cash Fund 115.5 120.4 +0.2 — 

St Georg* Assurance Co Ltd 

The Priory. Hltcnln. Hcrti. 0462 57161 
Managed fa 1OB.2 113.9 +2.1   
UnlrerMl Fa 107.1 112.B +2.6 — 

Sucks. Aylesbury (02961 5941 
Sterling — — .... 7.9 
U3. Dollar — — . .. . 5.5 
Swiss Franc — — .... — 
Deutsche Mk — — .... 2.8 
Yen — — ... . 3.6 

TSB Life Ltd 
PO Bov 3. Keens House. Andover. Kants. 
SP10 IPG. 
Managed Fd 109.9 115.6 -0.4 — 
Property Fd 99.5 104.8 ... — 
Fixed Int Fd 103.7 109.2 -0.7   
Moray Fd 99.0 104.3 — 
Equity Fd 122.9 129.4 -0.3 — 

Windsor Life Assurance Co Ltd 
Royal Albert Hie. Sheet SL Windsor 60144 

N Amer Fd 205.4 216.1 .... — 
FutAMGII Bfi.O'Al 91.QTB1 .... — 
lie! AU Pen — 53 4 .... — 
Far East Fd 136.5 143.7 .... — 

Offshore & Overseas— 
continued 

Actibonds Investment Fund SA 
37 rue Notre Dame. Luveins'rg. Tel 47971 
Actibond* In — 320.36 . . — 

Alliance Capital Management Ind Inc 
62163 Queen SL London EQ4 01-246 8B8> 
Alliance International Dollar Raocrwea 
DiSt+Bulion Doe 22-28 <0-00171H 

HeatUiCrJana — sa 5d ^ 
Tech'loayjana — 521.70 .. — 
Quasar Jan 4 — 546 32 .... — 

MxdCurSh'tB 1-2«1 .... 7.86 
Do Dirt 0.9321   7.86 

Eurobd Long TUI 23.33 .... 1147 

Fidelity International 
9 Bend SL St Holier. Jeney. 0534-7160S 
DlIrSrasTspzJ 5108.71 +0.03 9.07 
AmVICmPfUf 100.25xd   — 

AmValaCdmt 67.77 .... — 

f Price* at Dec 31. 

Forbes Security Management Co 
PO Bax 667. Grand Cayman. BWI. 

Gold Inc UST" °va.39 M— 
Gal ri Acc 56.93 7.31 .... — 
Dollar Inc 39.18 8.92   13.2 

Fromlington Overseas Fund Mngt Ltd 
PO Box 71. St Peter Port. Guernsey. 

OlaeasJGth 54.5 57.0 
O'MOSAGth S76.0 802 +1.1 4.0 

GRE International Invest Mngrs Ltd 

E?JSSri3a-st 0SM-27<H 
Global Asset Managomam Corpn 
PO Boa 119. St Peter Port Guernsey. 

GAM Worldwide ,09.77 “f? 24551 

r^rSS, 'ittl :::: = 
GAMuu 97.22 ....   
5^M Park Avenue 99.4B   — 
GAM Paclhc 103.34 .... — 
Grieveaon Mngt (Cl)—Barrington Fund 
?0 *ath St. St Heller. Jersey. 0634-57151 
lntllnUaii5 103.2 108.0   4.77 

Grindlay Henderson Mngt Ltd 
PO Bax 414. 5r Heller. Jersey 0534-74240 
Mad Fd £10.7109 11J4&4 -O.oTSS 
Mud^C £10.3391 10.896-1 —0 0139 

SS® SL*" f]2-”60 ■■■■ t0DDja 
SMA« £ 10 3060  +0.0023 

H'S'jy 520.0544 .... +0.0053 U-SJACC 520.0018 ... + 0.0QF.5 
DM Acc DM50 9570 ... +0.0079 
5v.Fr Acc SwFrSO 7361 .... A n.0024 

Lexard Brothers A Co (Jersey) Ltd 
PO Bo. 106. 5t Hollar. Jaroev. CL 37sfJJ 

CpGBd 11424.VS 144127   11.3 
LaiBrtarE »5.56 16.56 .... 1.00 
D Tied Bd 510 JO ltl-55   6.3 
NAmFd 110.65 T1.34 + 0.23 — 

Lewis & Peat, Clarke (Guernsey) Ud 

PO Box 147, St Potor Port. Cuniaay. 
0481 23486 

Com mod Fd 94.6 99.3 .... 

Uoyds Bank International. Geneva 

a1 ts-it“rU^3 
1:1 

LI Pactflc 5FMU 1-18.8   1.3 

Uoyda Ind Money Market Fund Ltd 

PO Box 136, St Peter Port, Goenuev. 
048*1 J44AX 

Steriinodosa £10.089 +0.014 — 
Dollar Cl OJA 920.199 +0.032 — 

Next dealing day Jan It. 
Uoyd'e Lite (Isle of Man) Ud 

Bridge Hso. Caatietewn. loM. 0624 0241 SI 
SAIF 109.6 110.1 — 

Management International Ltd 

&ittllft 8'» «<^.»s-woo 
BdalBF no.osll.llia   — 

Bd-’K^**'J.“ ^ _ 
Bda IEFI —tO.OBkO   — 

Prices at Dec 36. Next dealing Joe !1. 

Manufacturer* Hanover Geefunds 
PO Box 92, St Peter Port. Guerrixey. 

LA Inc 5106.43 106AS -°?.V 

gffil SSLS ;!?!:?# :::: S;U 
MlTAod 9106.26 12B.91 3.07 
G*otuiuJ International Rounm Ltd. 

-55-lfi6 +0-001 8.04 U.S. I 110.39, +0.003 5.62 
c'W"** 0MZ0.4M +0.003 A-57 SwlMfr SwFrzo.271 +0.001 2.h4 
Jap.Yen  vz.04B.6 +0.3 5.17 
MananedFd 310.396 - 0.020 B.58 

Marina Midland (Cl) Ltd 
140 B'wmf NY 10015 USA. 212-440-1000 

.srs^°^^a,,tor' “ 
Next sub day Jaa 12. 

Samuel Montagu London Agents 
114 Old Brood SL EC2. 01-628 3434 
An Decs, 5F93.15 94.49 .... — 
JpDc31 HK342 47 42.80 ....   
117GpDc31 10.52 1 9.03 .... 1.30 
JvFdNo>23 £13.16 14.24 I”! _ 
MomFRNF 310.16 10.19 .... — 
UA FIF S10.15 ,0.69 . . . .   
Nttt WestBiineter Joroey Fd Mngrs Ltd 
3926 Brood st, st Hdrtr, jeracv. 
Coaoty Bonk Cunucv Fond Ud id 
Banar doss 52>1.i3tg +0.0054 — 
Werilno doss £io.56M +0.0021 — 
□ .mark class DMS1.3301 +0.0071 — 
Dutch Gldr DFL51.3543 +0.0069 — 
Jap Yen cl Y5.1B0.2897 +0.7B48 — 

S51*8? f1**! Managers (Bermuda) Ltd 
Bank of Bermuda Bulldlns. Bermuda. 

Amor Tst 39.67 10.06 29 B4££ 

Rottischjld Asset Management (Cl) 
Si Julian a Ct. st Peter Port Guernsey. 

Bol Francs BFreez.45 ifsi 

* C557 98 +0.030 a.28 D-mark DM51.75 +0.020 4 6d 
JL«"lh Franc FFr51314 +0030 4 59 
BflffiiW" “T'y’Il-Ji1 +0.135 10.96 
liiv,-1 „_L3|.07S +44 13.6D Jap Yen Y6 422.82 + 3 57 4 94 

lierKna™* SrFl'IS5 +0 045 B'.65 Slerimg £14.839 +OOIO B.31 
Franc SwFr46.411 

Taiwan (ROC) Fund 
<14 Coats Ltd. Klnq William SL. 

NAVNTM14. IDR Value U»l0.293.39. 

Target Trust Mngrs (Jersey) Ltd 
Pp Sox 194. St Hefler. Jeney. 0534 7»3- 
Mod Cur Fd 98.7 T04.0 ... - 

Tyndxll-Guanllan Management Ltd 
PO Box l 296, Hamilton. Bermoda. 
T-G N Amer S2'3<1«   
T-G Money S32.D6 ..... - 
T-G Eurobond S1S.67 .... 
T-G Commodity S2i)-S7   
T-G Mortgage Clin+q .... 
T-G Overseas 512.68 . ... 
T-G .Pacltic Yi2>* • .... - 
T-G Wall sc S2KS2   — 
T-G Gold 39-23 .... - 

United Fund Manager* Ltd 
16-10 Queen* Road Central, H®"*Je2595t. 

S4MWT JV1.001,.51xd ..7* 

Money Market 
Trust Funds 

Non APR inter Notice 
MeHintud, Ltd 
M Berkeley ta. W1X SPA. |>14W«*M 
MolIInhallMyFd B.87 9.21 Qtr Call 
The Money Market Trust 
63 0n Victoria St EC4N4ST. 01-216 Ml 
C*ll Fund 8.88 9 09 6ntfh Call 
7-day Fund 8 7S - 8.95 601O1 7dav 

Oppanftaimar Money Mentgemerrt Ltd 
66 Cannon st ECaP 45T. ni-21B O'” 
Coll Fund 8-80 8.80 6mth Cali 

. «-67 8.86 6mm 7d*v HlBhliUDpAcc 8 80 8.39 femtl* loay 
Dollar 8.37 .8.54 6mth 2dav 

Money Market 
Bank Accounts 

. ^  mnn An Int tr Notice 
Aitfcen Hume 
1 Worahln SL EC2A 2HO. 01 -£38 607n 
Trcusurr ACC 8.78 9 04 Q«T Call 
Monthly ACC* 3.65 9.0a Mth 'C*H 

Bank 0* Scotland 
38 Thrcadncedte SL EC2F 2EH, 

. ot-028 anon 
Cheque Acc* 9.00 9J6 Mlh . Can 

Britannia Gp of Unit Trust* Lid 
29 Finrtwry arcus, EC2M SQL. 

CaterAJkoa B.B7S 9 245 °MU?B 2cln 
CbertertHtuee Japhet PLC 
1 Paternoster Row. EC4M 7DN. 

ffyilpi; 0.00 B.M nMt5B3cau 
US- Doily , 3-50 10.06 Mtb Call 
Gennan-Marla S.50 5.74 Min Gail 
Swiss Franca 1,25 1.29 Mtn Can 

Choutartons 
30 Aihlflv Rd. Altrincham. ChesMn. WA14 
■JDW. . 061-92B 5P11 
Cheque Act" 10 03, T0.5 Mth Call 
0 ailing ton A Co Ltd 
Darting wo, Totnea. Devon TQ9 6JF, - - 

MnvMktAccv 8 75 9.04 ^atr®62 Call 

Lombard North Control PLC 
TTBruInn SL W1A3QK. 01JIC0 Tall 

PJP 9.0 9.2 Run lidav 
Soua S Prosper 
28 Western Rd. Romlara RM1 JLB 

Fine Hi ah im» a.34 8.70 Daih?£0CaU 
UiDH 

Tyndall & Co 
M S3 Prison Victoria Sf. Brirtdl 858 ^JX 

■Demand A« B 8Q .9J»-,,2cJr'S*call 
Money Acc* 6-75 . 9.04 Qtr . can 

•I. Horny Schroder Woos & Co Ltd 
120 ChMpudv, London EC2V «DS. 

01 >382 5226 
Special Ace* 8 00 Q 01 Mth Call 
O’rr^t'io,ooo*ta.as - njy - Mth Ceil 
0MOICtr-.*CMB» hook facility avail* 
able. I Me rest n catroUInd cm the twin 
2!.. *. ..foBiinai raw for a mvon perwfl. but will not Be chmuraMe befwqrh hw’»> 
f' If . the inirrvali betwism 

4«djt* diBjr. Titq imuar tw»- 
I APR, !*• (MWHM* 

5Sl!SV!3,,Jr W,U P*hf rop«!»q»rt tee amagnt 
«* * Veer .if laterert oro ynchangea. Nonce ocriadt re«tt te. 

"•■dinar IP RM uui earlier 
"aiiahiut* may tx> UOMIUC at an mtemrt 

01-025 85« 
Mill . can 

“■ Aries Fund Managers ltd 
~ pp Box 284. St Helier. Jersey. 0514 72177 
  SleriFdlnr £10 18 10 24.4 —0.01 — 

Bamford Brandt Guernsey Mngt Ltd 
PO Box 71. St Peter Port. Guernsey 

122 TeehACevni £7.76 8 2J 0481 MM-1 
IntGrowHl 5,6.67 17.70 ..   

— PooiBcBasinFd — 520 og   

Brawn Shipiev Tet Co (Jersey) Ltd 

ffiKs4B3,SIW- tV.IV- 0534 7a™ 
51 IntCurrency £1.12 1.10   
— IntBonuinc 510 72 11.30 -0.06   
—“ InAondAe 510.72 11.30 -0.06 — 

VMAK YS123 .... +1 

Guinness Mahon Inti Fund (Guemeay) 
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’ x_     Dally dealinn. 
,ar author* Fundc M 08 e-1 Ovqrieaa oKUaa, 

— Sennces (Jemv) Ltd 

- WraVs^o.o^^tl “ Jf-Sj Dollar 527 1413 +0.0451 —- 
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Standard Chortared Off Money Mkt fd 
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PfipirtyFll 
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workmate Growth Fa 

■ BatareH fa .... 
Safe tO*S&Row Ft 
w. TctnntrfMjj Fa _ 
mun.tftLM. 

sszs&t 
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S T, Management Ltd. 
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Asslcamotanl GENERALI LfA 
117,FenctxnhSt, EC3M50Y. 01-4S80733 
IRO. Managed Bond-11702 17921  4 — 

General Portfolio Life Inc. C. Ltd. 
Crootnoh St, Chertum, Hein, Waltham x 51971 
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1507 -08 — 
1640 -06 — 

:k3 z 
1^ !^i 900 

■132-3 +02l 900 

Leal ft Genand Prop. Fd. Msrt. Ltd. 
I! teen Victoria SL. EMM CTP. 01-2489678 

 1 “ 

Life Assur. Co. af Pennsyfeanfe 
ft Nero fU, CMttamrMem. MedirayBU3<0 
LAC OP Unta ...H363 1452] —4 - 

Uaydi Life Assurance 
2ft a BUM SL, EC2A 4 MX 01-920 0202 
UumtethDKS 
MTOdfidiACi 
OpBPtpJH 

8 Equity 
p" 
NtanJan 

Op Bine Din JM 5 — 
Op Bint itanjuS^. 

SUSSJuS— 
. ■» B Pr Ac Dec 31. 

sss 
ESJSSSSfc 

= ®Hfcs-sr5fi tadSr& i.4 ■ 

— New Zealand Sth. Brtt. bisce. PLC 
Z MaHtand HDUM, SorobendSSI2J5 070262955 

z SS^zzzr-^i W SS = 
z asr^TZzzzzlSS {pii7 : 
_ High Inc. Equity U‘8^ 134-7 +02 — 
_ HighInt.ra.Mi 1003 -07 — 

Z S^LiSedSbZltlOLl 1043 +0-3 Z 

Too Moproich IMkm Insurance Group  
900 PO Bta 4, NenMcA NR13NG- 040322200 

iy* W3SS=BH MMz 

Fbmd ML Froid &3.J -l8j — 
Depmh Fond. |1M5 173.0 +0.0 — 
tanTOck Uta Lite l—m 

^ mmz 

— Mixed* [179.9 Up +4.5i — 
— •Prieei » Anar 10. 
— Mar UTOtj Dec 15 14607 - 1 — -I — 

  Pesri Assurance (IWt Finds) Ltd. 
— 252 High Hafeam, WC1V7EB. 014058M1 

ILU tw. Prop. DhL.—..—140.3 - { - 
“ lnu.Piep.Aec U917 - 
•» bw.Ejanty gM.; Sfa — i ” 

iT-io tnv. Managed V29i 24L4I ... 4 - 
M Arootace (IM (Mrod PMUOHI Ud. 

— Bet Managed—...13040 21561—.4 - 

— Phoenix Assurance Co. Ltd. 
—. 4-S King William SL. EC4P4HR. 01-6269876 

E BffiSrzdBH Wri3 = 
— Pioneer Mutual Insurance Co. Ltd. 
— 10 CrosW ftd, N. Waterloo, L*pool 051-9264655 

_ ^%-ZZR|
9

4 m ::\ - 
Z Man Pens Cep Fd—|TO4 3»M ...-J - 
— Premium Lite Assurance to. Uft 
— Emtckester Hse, Hayuartk HeaU 0M4458721 

Z AroenewTeeh Fd.„0ttfl - 
_ Bulling Soc. Fd. 1190 126g   - 
_ Balanced  — 1380 144K . . . — 

— SSCL=:afc m-: - 
z eSTz-r uio mx-™ - 
_ HlgfiInt.  — NO ••• - 
_ jm« -  1290 ukq .. .4 — 
_ CoTOJroxed on adpeen Page Aro-Fn and 
_ Swck teunge DwlTOfil P^§ SaL 

— Prop. Etprfty ft Ufe ML CB. 

— Baxter Axe. SroulwndS526H0 0702333433 
Z R. &lb Prop. Bond ^.1 *A.l ]+?3 — 

_ ILSiliFIn UoroyBd I 225.4 I+0M — 
_ tm. Man. CiarmFd. 1Q30 l+0| - 
__ FlcxWt- Prop. Pun 1 104 7 1+0JI — 

Pm M MU AC 0ml 
Pe«S MdCpOee 
PtfeBOpAKOKl 
Pent G Dp Dec 31 

'4 
16 

ABuecM-icni.7 
1 Dec 31 
Food! Berta 6 

SIB? 

WUIM IBOlitair U‘ 

— wnwirrowi-^HMu V1 

_ era-w3=. 
Prices roe lor Lde Seros 4 Acoxrc PMUM Sene C 

Index Linked Gitt 
Managed—.,.. 
Exempt Eq-lnrt. 
Do. Actum  
Eunx Fxd. Im. MIL 
OOL Aram  
Enrol Inml ML 
Do. Aram—— 
Exenad. Prep. Mrt. 
Do Acorn. — 
ExOfet Ca* IrtL 
Da Aram.. .. . 
Ejcfi+W M*u Inb. 
Da. Aram 

mz& z 
I58.ro -O'! — 

mm - 

IILA -at Z 
15861 -0.7 — 

- Scottish EquKkfala Ufe Assce. Soc. 

Page Moo-Fn and 
. __..ixjanl0._.f7624 76Ld-13 - 
PM Prop Jan 10 123.8 -O - 
PMCiSjanlO U340 Gbfl ... J - 
Ei Unit Acc Jan 4— (339 3 3Mi 
E*0rotl*JHi4- .(239 3 249J 

Standard Life Assurance Company 
3 George St., COnfaui^ EH2 2XZ 031-2252552. 
Managed ,g!2j 223-0 9] - 

Mil+0.1 
130 ..... 
244 lj —L7 
165-1   
314.ro -Z2 

— Equity 
— hnemnioMi 
— Fixed imerero 
— Index Linkett 
— tea    
— Pemton Managed—. 
— Pension Property 
— Pension Eroidy 
— Pcmion I ml..  
— PeroJon Fut inu. 
— Peraiw Index Lroked 
— Pension Casn ..... 

I Sun Affiance Insurance Group 
— Son Alliance House. Horsham. 040364141 

— Imfe-x Unfcrf Fond-. 
Equity Fund 3030 319^-26 3036 

— FnedlflMrnt Fund- 2046 215.4-U 2M.9 
— Property FwM.  214.4 225.0+01 2140 
— IHernauonal Fd   m.B ap.4 -U 2001 

Dtpftst Fund   145.7 S3.3 +02 @0 
— Managed Fund 250 2646] -23 2517 
— bn Ban Jan 10  — — J .... £24.48 
— Senes (21 Prteec aro lerpolxset blued after lij7ilflB2. 
— Senes tU These ere bid prices hr eexlier poiiclev 
— ferferid—l Pendon FUadt 
— Index Unked 1129.1 135.9] -ftl — 

— F^irolZZZZ 169^ iw -LI Z 
“ Property U3.6 U9C ... — 
— Internauaiial 169.4 1789 -2.C - 
— Deposit..-. 115.1 12L!   — 

Managed 0584 1661 -LN - 
LttL *6roik> Peralon funds—Prices waitable an rcmesL 
I91U Sun Life of teiada (UK) Ltd. 

— 2, 3,4, CnckspurSL, 5TOT1Y58H 01-9305400 
Htapfe Leaf Ptan 

_ CfOrrtk Araunl 14582 — I ... -J — 

Eauity Accroim  3155 
Managed Fd. Aram. 135J 
E adty Fd Aram. 1440 
Pugieity Fd. Accora.. 1084 
Fixed InL Fd. Accra. 1295 
Intro. Fd Aram 1762 
Money Fd. Accra 1069 

Managed (ML 
Managed ML 
Etahy Qrd. 

. Equity IniL . 
Drencas Equity Ord. 
Oxerseas Equity ML 
Property Ord. 
Property InB. —  
Fixed Iron+J Ord.  
Fixed Interen Inh. 
DepOnt Ont 
DrpOsU InH 

PravineU Ufe Assumce Co. Ltd. 
22L BahapsgBtq, EC2. 01-247 6533 

fflS-^-zzzrz^ ? 
Property Fund 1696 
Equity Fund   nii 
Fed InL Font ®9 
ImrmMJOnal 17X4 
High licome J52.7 
Far East 189.1 
Nortb Amxrtcin.. 2182 
Special SMS  2002 
Tedmotoor  S03 
Managed POILACC.- 2»1 
Deposit Pens. Acc. 14X5 
Pnmerty Pens. Acc.. 147.3 
FbcbiL Pens. Acc— »83 
Enity Pens. Acc. __ 269.4 
Werowsnjd Pens Act. 1423 
Hlgp Inc Pens Acc— 1346 
Teds Pens Ace   155.7 
N Ammo Pens Acc 13X9 
Far Eastern Pens Acc 1613 

For Capua) Und and Otar Prices nng 

n.+ilKfKI 4 .iiMiii m PB 

HMMTO^.EC1N2MH 01-4069222 

uZroqedJanll H24.1 129JI+X9| — 

Prudential Pensions Limited 
HaRxm Bars. CC1N 2NH. 01-4069222 
DHcrtnrFdJan 11 K6518 6685]+L« — 
ErxAlyFd Jan 12—85954 6X38+183 — 
taSrajoiU—v—Bisi 1X87+041 — 
Flrtd M Fd J*TQ_jMX26 «X8( 4031 — 
Index Linked Jan U_fi3501 ?5.57 +00- — 
Prop FdJtaU 85170 5536 +004 - 
C^FdJanll-~_]OLWSU9(C0l>08m| — 

Refuge Imrcstments Limited 
103 Oxford St, Manchraer 061-2369432 

rsx==m »iui = 
Retain Mutual 
THtaMge Wells, Kero. 089222271 

Sggote E»xr-- 37x1 --!] — 
Prop Fd (2nd Karo) .11152 M   — 
Managed Fd- 11346 14171   — 

Royal Ufe Insurance Ltd. 
Nero Had Place. Uuerpool L693HS 051-2274422 
Royal Swaid Fd 1 3482 3684-2.11 — 

ES!S3MnH4| = 
property FUnd 120 4 1747] +2.91 — 
ImertBUOnal Fiaxl —IJB9.9 199d+lJ - 
CUt Fund  11263 132H -051 — 
Money Fund 13050 13051 —-I — 
tayd Life (Uta Lb*MI Ptaxluo, Fjfej Ul 
ExtaOt Man. Fd. 11245 133JI -0-3 — 
Gtanp* |*pafe»Jgt— D59J 1673 —0.71 - 
Eiriiw Prop. Fd UQ7 4 11311 .. ..J — 
Ejtenvl I ML Fd. I2Z6.7 OT.6I -Xfl — 
Esamps Sill Fd. 1134 Qf|+03 - 
Exrmat Money Fd.—[1060 H2.d  4 — 

Sage ft Prosper Group 
4. Gl Si Helen's, London EC363EP. 0708-66966 

pgi+i! = 

Sffir;^zzz^ Ml^ z 
Deposit Fd4—   3840 3953 ...... — 
Man. PernfFiU 5263 557.(1+HM — 
EtadyPenx Pd-ZZ 5194 549.3 -12 - 
PrapPenx.Fd. + W> 625J . — 
A G Bend Fd.  678, 7lJ+0 J — 
DM PM. Fd* ll9(L3 KlXd ..... — 

ffll z 
134.1 ..... - 
1154   - 

Peis. Pens. Accnra.. [483.1 _ J .1 — 
Pm. MgtLAcc. Aeon 4225J. 23701  4 — 

Sun Life Unit Assurance Ltd. 
St JamesBaruxL Bristol BS13TH. 0272426911 
Managed Cap. [2503 263. 
Managed Acc  2828 297. 
Property te 1S&8 166 
Property An IBS 7 
EwiftyCap 310 0 
Equity Acc. -    354.4 
Fixed merest Can... 1532 
Fixed Interest Acc 1752 
Cask Cap 133.6 
Cash Acc. 1523 
International Cap.-- 3988 
IftmnBdoaal Acc.  2260 
American Cap. 154.9 
American Acc. 1769 
Far Eastern Cap 2003 
Far Eastons Act 228J? 
DfctrBUta U53 
Sta Ufi Peadaas IfenpMd Ltd. 
(hinds tar XxfexXroS perawn omtractsj 
Pens. Managed Cap_ 
Peiu. Managed Acc. 
Pens. Property Cap. 
Pei iv Property Acc 
Pens. Eighty te- 
Pen. Ewtty Acc. 
Pens. F. Interna Cap. 
Pens. F. Interest AcC 
Pen. Cadi Cap. — 
Pens. Cash Acc  
Pens. Irani. Cut. 
Pens. iranLAcc. .. 
Pen American te- 
Pen American Acc 
Pen Far ESUIL Cap 
Pens. Far Esbn. Acc 

Target Ufe Assurance Co. Ltd. 
Taw Home, Gatehouse Road, AgrieOMy. 
Buck. Aylesbury I02W.15941 
Managed |26L5 2754-091 — 
Property  2390 23813  — 
Fixed IM 155.4 1636) -06 — 
UK Equity 2193 23LM+OJ - 
lid. EtalO  — 2206 2323 -02 — 
Drtsodt  132.4 139.'   — 
American Eagle 1302 1243 -OJ - 
Technology  992 1043 -10 — 
U.S. Special Bond 1293 1363 +0.7 — 
Pacific 1066 112J .... — 
Avaraban  134.9 142J -0.3 — 
Japan   147.1 1561   — 
Malaysia LS*P0re-.1388 1«J ... - 
Commodity 04.7 14X1 .... — 
Energy 930 981 -8* — 
GMdZ 129.9 lStl +X1 — 
Financial 123A 130i -81 — 
Income, - 1315 1385 -OJ — 
Special Sttathn ISZJB 1W-® +00 — 
Preference M30 lSu -12 — 
Managed Currency— 72.9 76H   — 
Managed Pension! 6183 65091 -5 J — 
Gilt Pens 2740 289J -X! — 

6509] —5 ll — 
Gilt Peru 112748 289J -l3 — 
Properly Pens 2643 2783) — 
Equity Pens.  227 0 25«fH-6J — 
Itar-LPfeL. 1043 itoS -Zl - 
Gar. Pen. (i860 19631 .... J — 

Prices quoted ire tar tataafela amts 
Condnaed on vtacer tee Mon-Fri and 

Such Exdange deolfaqs tee SaL 

Traadirtamtlgaai Ufe Im. Co. Ltd. 
56-57, Hi«liHollMrivWClV&OU. 014017481 ms —4 - 

19L9   — 
137.7   ■— 
195.7 ..... — 
390J ..... — 
277J ..... — 
28LC _. — 

Series 2 Man. Fd. 
Senes 2 Eotery F8 
Series 2 Pi op. Fd 
Series 2 Firod ML Fd. 
Senes 2 Money Fi 

2 O’seas Fd. 
■dip InrosLFd, 
Tulip Managed Fd. 
Managed IM. Fd. InL 
Maaqgedlmt.F6Acc 
Man. Pen. Fd- Cap 
Mac Pen. Fd. Acc. 

Trident Life Assurance Cta Ltd 
Lontan Road, Gloucester. 0497' 
Managed 
Gtd. Mgd. 
ffeperty 
American 
U.8 Eferity 
High Yield . 
6th Edged 
Money __ 
Iraerradlond 
Fiscal 
Growth Cap. 
Growth Acc 

Pens. 
Pern Gilt 
Pm Dtp. ACC. 
Pens Piy -Acc 
«—vs Bond FawL. 

In». 
TS8 Ufc Ltd. 

See aojecort Page Htao-Fri ami 
Sncfc Eulangr dDUtagi Pa* SaL 

Tyiubl Aaguroucu/PuwlUMi 
16, Coiynge Road. Brisrol. 0272 

Kterzzzz- z 
IS£izzzz:zz- z 

BSE= = afc 
Dnxon ... — 
Man. Pen. 3-W — 

SSCtzzzz z 
Prop. Pm—  — 
Dep. Pen.  — 

ii-asfe 
FarEanEq. 
Fixed  
Cash Deposit 

z 
— indKUnked 

Accra JM XL 

Scattfek Amicable Investments 
1S0SI Vfaicm Si, Glasgow 041-2082323 

Fiii&m^ZL—ijSJ -o:^ z 
baernMloaal 1833 1930]   — 
Property U24 1T86| ...... — 
cShZ- 134.9 m!3 .... - 
Index Linked Grit 3016 l|?a - 

173. B -08 — 

0315569101 

z 

31,5t Andrew Sq. Edoburgh. 
Mixed 1510 
Enuny  1*19 
Property... UM.1 
Fried Interest 110.9 
InternBraari 175.1 
Index Lktad  
Caih U0429 

Scottnh Mutual Assurance Society 
109 SLVknemtSL, Glasgow 041-2486321 

SmdSI S33:::Jz 
Scottish Widows’ Group 
PO Box 902. Eifirtaagn EH16 5BU 031-455 6000 
lnxPollJan6 E770 2770)  — 
Inv PB 2Janb  257.7 27X3j ... _ 
Inv PW 3 Jtafa Z55.S &9fl   — 
invtahJant 1505 15fta ...... — 
Mixed Fuad 15*1 jU3 -06 — 
Fanly Fund 16M SM -03 - 

FitadlnL Fund 1*9.1 157 2 -0.7 - 
Index SHL Fd. 1030 l»a ... - 
tasfiFd.   1124 1U.4 ..... — 
Pm MuedFttOrd. 173.0 1024-0] - 
Pm EtattyFdfea 17*6 lBS -03 - 

i£|-Qi = 
my - 

SBfiBM?z:»5 Wia - 
PU Stt El Jan 10._. 7624 7621-22 - 

UUBV1 

Barclays Unicorn luteruutknul 
Lettering Crows, SL Hatter, Jer*ey- 063473741 

S3X-3& g^lHH 
— UmbondTrun ,.p9L75 923H Z] 1060 

fisasKBaw'^te H ^ 
Un-Ana Mineral To. .05.6 8X0 ... J X* 
un-PacHk Troa 1188.1 J“-3 +3-3 % _ 
(Ita-WenotiMai TSL _|77X 830] +201 13 

BhMPHd* Cusimffity 5«r. LM- 
P.0 Box 42, Douglas, l.o.M. 06*4-23911 
ARM AC* Jan 3 *5739 613*1  J — 
COUNT*-Jan3 p039 *0|a —\ X29 
CANHHti— Jan 3 i£2397 275G..-3 
Orlglnd bsc *SU and **0. Iferf ta. Fefeury 8 

Bridge Management Lid. 
GPU Box WO. Hong Kang   

sssrsa-^Bts1 sia d*® Nippon Fd Jan* IS3U3 3UP 

Brttarmfe intL lumUiKUt Mi 
Bn 271, teentay House, Oaeee 
SL Hefier, Jew, 01- 
ULS. Dote DmudiMM Fro* 

earesfcSLdps 

COM Fund—  »919 10K 

BESfUSBr-Pu ® 
Woridof Tech 0099 0-9U 

-New deaimgi Jw 23- 

.SxQk'A'SUS _. 0167 X7 

taS«Aen;Z~09b XO 

ler" rinSaxSaS! period JJO 9s 

Hambros Fd. Mon. (G-I.J Ltd. 
PO Box86. Guernsey 0*81-24521 
Cvgxial Reserve Fund K1732 17231 J 0 2) 
cTFuiai 34*j Tarn .. tab 
SpetteiSus. Fold... C141S X*90j   201 
Sterling Incone Fund 1123 U7U +0 * 10JB 
Dollar Income Fund- 11052 109C +Ufl u.92 
TramuHu>Trint-Z!. 11-221 12» riiai 
imrx Bona 1*849 UH12E .... 10% 
Im. Eguriy   ,..— £2147 22.82 ... Oil 
IM.5riJi.VsUS -. 1167 L76   - 
Im. Sro. *B*„^, HL39 2ii .— — 
Auer tec Accu   SO94 102 .... -- 
Amer, Laity Inc*.-.. — ~ ■■ . — 

•Irxml iMKh period Jaa 9-JM. 31 

Henderson Adudn. ft Man. (Goenuey) 
PO Boa 71, SL Peter Port. Guernsey 0*81246*1 
American (US emes).117X2 1B2.1] +4 71 — 
Ntri Rrs 1U3. ewSJl263 13*5 .._.J - 
Grit Fund   __Zkia&3 1X27] ..-.J 1109 
Prime Rev Prom. H0.99 104]—.] — 

Headman Baring Group 
1901 Edinburg Tower, Hongkong. 
Amuaiia ttixi9 lWtej . .J ZM 
Mdng Kong JlE*2 lLl7t+0X 304 
Japan TOOL |30» 3237]  — 
Jauo Fund  54X42 44.473 ..... 042 

Pacific Inu Fd £1080 1X341  — 
Bond Fd. Bia*50 10970 ... 30 93 

Hift-samud ft Co. (Guernsey) Ltd. 
8 UFeorro SL, SL Peter Port, Guernsey. C.l. 
CuernwyTPL-, P12J 3341]—.4 237 

MM SaxnuH Imnstneirt MgmL tntnL 

— American Invests 1983 
AustraUan Perl Fd _ J70 
Far Eau Fond U?8 

■“ £SoTf.!X::|S 
UKCrowffi Fund 571 

Z USM Fra) (1425 

WiJ Z 

^ « 

— P.a Box 63. Jersey. 
535 UK EquMln IC.1. FAXC 
— UKMT>.Fx8biLl.r 
— M. Non. (Growth Fd J t 
— loL Gancvar Faad 

D Mari.  
E Sterling  

— Suns Franc   
— U.S.S   
100 Managed Fend—— 

nil 
293 Btfenced iCSF Fond) 
— Far Eta (Crossbow). 

::zj 

T Hex 33425. 
1-aia - 

Far Eta ICro^ow) gF9 p* — 
T#CM»tow<ITF Fd>.paiiB 189®-0M - 

HK Fuad Manageta (Jercuy) Ltd. 
Hongkong Bank Burg.. GroaxiMo SL. SI. Keriev. 
Cl. 0534 71460 

HK&AF53{ML>:|!^ 10^ :z:j ioj2 

IO. Trust MfefeW Ltd. 
IftSL Georges S4, Dougin, loM 0424 25015 
Ua. Co—edbesTri. 114X9 151(8 ._.J — 

Next driving day Feb L 
IGF Ntan—rt Group 

heeadptm page Mo^Fn and 
Stock Eufenge DeMmgi W SaL 

M.V. Interfaoheer 
PO Sox 8569ft The Hagv, Houand 
EsmenkdaiOHerPce)|Df1JOU3> — 1-0081 207 
(istemational Bund Trust 
ft Riaireirtt Royal, Lwrefewg 
CIS A NAV Jan 10—(SU.11 - l-BOV — 
CISBNAV JtalO— 01340 — |-0Ui — 

Imrfcta lawstiueat Muugramt 
29aBroadSLStHcber.Jer.CI. 0534 77522 
Gilt Growth Fund [£3440 15211-0Oil 334 
GUI bicanr Fond NB8 1032-009 lLh2 
Gill 6 FidiaesFand—|£1015 10471 ...Z| 7JO 

Jarrfine Fleudng & Co. Ltd. 
46Ui Ftaor, Coruuughl Center. Hong Kong 
iF. japan Tu. [Y*339 4.663 050 
Do I Accra.) V<421 4.74< - 
J.F.JapanSmaBCo.. V24.721 2S.6U3 .... — 
JJ. Jtttai Technology. 728054 20,775 , — 
J.F. Eastern Tst FWfeM 90.96 L4 
DO. (Arann.1 HW57791«KL30   - 
J. F.Pac.Seck.llnc.1 E5.75 611 ..... LU 
Do. (Accra.) 614 ikm   - 
JF. lrani.Ttt 610 6A«   05 
Do. (Accum.1  627 671 .... 05 
J.F. SUL ElL AMa Ta 2684 7JM   £8 
Do. l Aram)  2863 3061   — 
J. F. Phil.   554 —   44 
Japan A Pacific CnxTp 17 77 1A.9C .... 40 
AustraliaTsL 5405 7271 ... .] — 

NAV Jm X Next drairo Jamury 30 
Loadm Agnas: RobL Fleming & Co. Tet: 01-638 5858 

CtMtaad on adpcaM page Mon-Fn and 
Stock Exchange Deollngi page SaL 

Leopold Joseph ft Sans (Guernsey) 
Atari Hse, St Peter tan, Guernsey. 0481-26648. 
L J & S Currency Fold 
Telephone Manager Iv latest prices. 
6 X Internal. Fd  103.12 1333 .... J — 
L-L Stertmg Fund [1731 1730 ....J — 

Klelrrwnrt Burn Group 
20, Fenchuch SL, EC3 01-6238000 
Goorweymc. 113X5 14*41 „.l 352 
Do. Accra.   1944 215.1   332 
K. ft Eurobond Inc—. U509 160-   701 
K.B. Eurobond Fd Acc. 0699 17.15 .... 701 
K.B. Far Eta (Gray.) Q*U l*70a .... — 
K.B. GHt Fund—-—. 0X99 12.07 riUO 9.42 
K.B Inti. Fond  12075 — — X93 
K.B. Japan Fuad OLIO — ._.. 055 
K.& Sieri. Asset Fd. L3634 16345 —. — 
KB USS Money MM Fc SL001210013a   053 
PMM US Gudit U0B —   X65 
Signet Serrate...... ».48   200 
iMMteM Fd [U059 — +02ft 1*7 
Kama International Trust 
Fund Man.- Kora Invest. Trust Co Ltd. 
c/D Vickers da Cosu Ltd, King WUUjm Sum, 
London. EC*. 01-6232494 

NAV won 7.28303. IDR value US$9,093.42. 

The Kara Trust 
Mw Dothan Imcstment Trust Co. Ltd. 
1-51B, YohkMtaa, Yongdansai-Kn, Staid. Kona 

NAV Uta 7) won 10651 (USS13L34I. 

Lusted Brothers ft Co. (Jersey) Ltd. 
P.0. Bn 10ft SL Heller. Jersey, C.l. 0534 37341 
Lai. Bros. Ira. Cap.-.[$1103 UJ4I _..J ,100 eBros. InL Inc. tU59.%UJJ.7T ...□ 3000 

Bros. hu. Accft3WJ7l^L4a ...1 1000 
Lae. Bros. Ira. Asset. U045W7 | —J 103 
Ua. Bros. in. Amct_ £516164 I —3 50 

MStSMTCE1*"1 002*4814 
&ft^(i:iSu5^.P9:4 10*7] J 1X28 

AO Jersey Fwaft Oral Daily tot 
“Tuesday t*ocMrte*U Rtaun 0OD96 

Brown Shipley Tst Co. (Jersey) Ltd. 
PA Box 589, SL Heller. Jersey. 0534 74777 

an* 

L0»3 :z:j 1032 

Cwabhad on adacera Page Mon-Fri and 
Stock Exchange rindtegs Page Sm. 

Butterfield Muaqunwt Co. Ud. 
P.0. Box 195, Htadhoq, Berawdu 

Prices at January 3. Next u* tty Ftaruny 6 
CAL femfennhJUJM Urate) 

CAL lartstasaott (BctamW Limtted 
See adsacect Page Monfri awl 

Stock Exdange drobogs Page Su. 

Capital Asset Haugen Ltd. 
Berrata Hse, SL JofMro Axe, SL P«r ItaL 
Guernsey 01. 048124266 
The Currency TruB ... [630 6*01 -101 — 

Capital International Fund SJL 
43 Boadevanl Royal, Lnenbnxg 
Capital M. Fund I S33.14 i —J — 

Cater Altai Investment Itanxyrmrnt (CJ J 
29a Broad St. St Holier, Jsy, C.l. 0S34 78898 

EtmACzJu “Ja+iiJ 
Charterbouse Japbet 
1 Paiemosicr Row, EC4 0X2483999 

^.^zzz-Kio 5Sia-0*Ub 
Charterteoose Japbet Currency Most. Ltd. 
PJL Box 189. St Heller, Jersey. 0534 744B9 
Control Assets Currency Fends Ltd. 
USS    Ufil   — 
£ Sterling   lj.14   — 

Ir'FroStt^ZZ.ZZ 12624 ZJ — 
jgipg,        29*83 .... — 

'For"cninm Caamoonws IUU.I see 
Numundr Trust Managers 

CurnMfl Inc (Guernsey) Lid. 
P.a Box 157, SL Peter Pori, Guernsey 
ML Man FdDoc2S .D290 35801.—I — 

Cortexa International 
10a. Boidetard Roya* Laxenteumg. 
Cortexa Irani IS1D-2S - |-0M - 

Craiqmownt Fixed InL Mrtflrs. (Jersey) 
P0 Box 195, SL Heller, Jersey. 053427541 
GIKFandU^J |95J 9M +051 1X80 

DWS Deutsche Ges. F. Wertpapiersp 
Gruuebmgweg 113, 6000 FronVfurt 
Irwesta PH4052 <ft5Si-03fl( — 

Delta Group 
P O Boa 301ft Nam Bahamas 
Delta bar Jan 3 IS5J4 MB ..-.J TT - 
Uaatao Agents; KMawon Benson. Td: 0L423 8000 

Deutscber Investment-Trust 
Uabuer landstiase 11-13, 6000 Frankfurt 

SS^Usz=BSS = 

Drexd Bmtam Lambert 
77. London Wall, London, EC2. 01-6283200 
WIOCIWSUT DteersHled UO. HAV Ota 30 WL5X 

Wlncheaer Overseas Ltd. NAV Dec 30 59.39. 
WinctMKter U^. Reserves Ltd. CutrrM yield 06 

Dreyfus Intercootlueutal Im. Fd. 
P.0 B« N371ft Nassau, Bahamas. 
NAV 12902 3X51]  1 - 

Rkhmoad Life Asv Ltd. 
4 HA Street, Douglas. nW. 0634 23914 
CtefI Trust ... ™ 120 25 M . - 
DteniMM Btxid _  OLD 763 — 
Gold fiend   _G>45.7 241U-27 - 
Sterling Depotu Hd. .117212 1818+002 903 
UK Gill Fund. [l7ft.fi 18371 -lH - 

Rothschild Asset Management (C.l.) 
Sl Juiuvrs D. Si Peter Pi. Gurmvy 048126741 
OC Amerta FcL*. S3 54 3.7te ... Lit 
OCSraCo*** 1915 aOJTl ... L» 
(KCoraodiiyt 12*8 1327d.... 2® 
OCSComdiy* U441 37fi| . . 184 
(2 HpagkgFfrtT tireEltt lbM+27 x 
•Prices Jm9 Nem dealing Jan 23. tPriees Dec 30. 

Neri dMIing Jan 13 —Prices Dec 3ft 
Ned dratng Jrai 13. 

ttOeMingi enery Weaviday. 
OC IM Reserves Ud. 0481-26741 26331 

Sec adgaccid page Mon-Fn and 
SJOCS Exchange Dranngi page SOL 

RottncMM Australia Asset Mgt Ltd. 
17 Bridge S*. Sydney 2000, teonau 
Flue Arrows Ata. Eq..|A$l53 L57ef ... ,| 59 

Ruyal Banfc ef Canwfat Funds 

POBoM S^PeSerPortf Gwrrosey 0481 23021 
Ira) I nay nr Fd  HR C U «d*t OH — 

IE!£Sti&ii=fiP 3 - 
BBC feu Cfeudu Fd Ltd 
UJ3     521. M   — 
temSTjT  Wb ••• - 
C Sterling  «M8. - ■ - 
D-Mor*  DM52.26   — 
Suris Francs  SF41U 
Japanese Yen  Jfc.315 . .. — 
Managed Fluid  SZL14 .. .J — 

Dally Dealings. 
Royal Trust lutnL Fd. MagL Lid 
PO Box 194, Sl Heller, Jersey. 0534 27441 
SlrrtxigFxdlraFiU-ftOSBO 0933.. 1 9« 
iiBctnauooai 3ws..-BL150 L3n .1 1.B 
Inlmuulonal Bend pO 859 04» J 1055 

Prices M Jan 4. New drahng laa U. 
SCI/Tecb SLA. 
2 Boulevard Rfed, Uxembaurg 
SCI/TechNax B1081 - l-tUH - 

Sam ft Prosper International 
Orating to 
P.0 Box 7ft SL Hellrr. Jersey 0534 73933 

^mctaSrkad-v%«Uj2 lOM+ftfllJ 503 
Dor Fed Ira.**  [is 14 4 rid *0 lrt 953 
LL rum* pb9 iHta - .111*? 
Yen Bono**  RL*76 5.559 ♦!« 291 

UiCGrotaM. 1144 1 155 9d+OA LM 
InU-rnaU.Gr.fi 012® UM. J — 
Far Eauerrit 022.73 Z*irf-02ri — 
North American J. fjVJ3 10091+003] — 
CoaaedRg Ftads 
CommotBiy— J107.1 1129] . . 1 — 
GaUft . -R1200 12.99-02H 200 
MtarHni Jill team IMt 
ii.li non - 1...1 ftWi 
DIUn.  V*-0«> — 1— J 194 
£ Sirring... . — IlOU - I ..J 8» 
Yrn  (0X0.0 — ( 1 S.49 
Deposit Ftad 
Sterling OepMI*.-.-!1792 179 $ +0 1] 014 

hro7ad-v%!im32 10M+ftfllJ 51 

aer-.wi 
xW*  I73.476 1,553 elll ft! 

iS3-bid 

Sterling DrpcrJIt—11792 179-^+01] 014 
'January U **4>rmue» 5 

IWreMy dNixig.1 £0>l> draimy. 
Schroder MngL 5«nicet (Unn) Ltd 

P.0 Bor 195. SL Htarr. Jmry OSH 27561 
See atfiacffli P*9f Mon-Fn and 

Stock Exchange OtJfuxy, page SaL 

J- Henry Schroder Wagg ft Co. Ltd. 
120 Cheroudr. EC2. 01-382 6000 
Am In Tu Jan 4 B2497 — 180 
Asian Fd Jan 3 K034 2X31 3 87 
Chcrar.lde Jan 10 El ttm — -all 4 32 
DarihnFd Jan 11 LttftBO 4 05 -006 5t. 
Japwi Find Jan 5 ....blb82 18 Ilf D 12 
Trafalgar Fo Dec 30 .(SloSlu - 

Schroder Unit Trust Mgn. InL Ltd. 
Box 273 SL Peter Port. Guernsey. 0401 28750 
Mngd. Cuncy J5597 5871] .J nfil 
£ FurdMemi tin 672Xfl ] 7 44 
£ Equity* 11444 15893-0) 2 4? 

— Lu.BraLin.AracV-1 

DUUCM Urate Inv. Mqt. Ud. 
Z Victory trie, Si Peter Port, brenney. 048128034 

ghSSJSssrzzB?* M=i ti 

Enui & Dudley Tst Mfft Jny. Ud. 
_ P.0 Box 7ft SL Heber, Jerioy-  0534 73933 
_ E.D.I.C.T.   N3-2 9071 —J - 

Z The EngM Association 
_ 4 Fore Street, EC2. 01-9209120 
— ft A. Income Fd,*—H-9 670M ._..J 9.79 

— *NM dcok-g Jm 1& **NM ital« Jfe 3X 

Z Ernftagr Management Ltd. 
_ GremriUe Hsri, SL Heller, Jersey, C.l. 053474007. 
— Exteronl Fund CT* (517.10 - I -—4 — 
— Cam Fund (Si 64 — I —j — 

Z Emu bond HokSnos NLV. 
— PMcnwaal 15, Witltaiuad, Curacao. 

Wffil!SM!“iV5?SaS&1“■ “* 
EuraHIdgs. ISU.00 185ft -_..J — 

5X. Empe Obfigattens S-A. 

=*“ ™ 
— EC2M 5TA. Tel. 01-920 (7776 Tele* 887281 
z Erape-Obdqraiara—| 543.39 | .-.J L41 
— Euro tax lirecstments Ltd. 

= - ^ 0727,5166 
z Eunnaa In Fd. |I37J 123.4] —J — 
— Executive Ufe (C.I.F. Managers Ltd.) 
— P0 Box 1063 Grand Cayroxn B.W.I. 
Z Tram Atbat Gwtb Fd JS1160 — I ■—J — 
— F ft C MgmL Ltd. low. Advisers 

X Laurence Poumncy HOI. EC4. 01-6Z344B0 
~ FAC Atlantic Fd. 5A .1 $13.52 I - J Lll 
— rACOrienalFd 1 127.03 I . J 074 
— Prices January 4. Wtaeoly deanngs. 

— Fidelity Intartuttonte. 
— 9 Band Street, SL Hriter, Jonay Cl. 0534 71696. 
— Dealerv 33201. P0. Boa 670, WanlHorv Bermuda. 
— AmntctaAsteUlil-06706 7X23+0031 088 
— Australia 1*7 - BIO-08 MM-OX — 

Far Eta <i> fejil 3J?S"2S 0i* 
— Frontier (z].._.. ffiZM 1?2J-S2 —_ 
— Imertiatioual (z) SWL'W, 43.431-031 0.-8 
— Orient Find <z> ®M6 .5O0g-0Z —„ 
— Pacific <x.l U450B 15Z2]-157 022 
— Special Growth (zl—BLV'A ^ra-OlS — 
— VUtortd lx) -tali 72 gJj-OlX 

UK 
(Accra Units) 
North American 
(Accra Uratsi... 
Far Eartcrn Equity 
(Accra Units) 
Fued liaerert. 
(tacunvUniriX 
Cash Deposit- 
(Accum Unas) 

■ Aura^UnHs) 
Index-Unked. 
I Accra Units) 
Managed  
(Accra Units) 

Vanbrugh Life Assurance 
41-43 Maddox SL. Uta. W1R9LA 01-0994923 
Managed Fd. 1294.2 31181 -LH — 
EcrovFd. 5S6 5530 -3-3 — 
Irani. FrL  2315 2g7| -XI] — 
Fixed InL Fd 266B 280-3-iS — 
Prop. Fd. 2135 22*|| ..ZJ - 
CaSTra 11790 1803 —J — 

Vanbrugh Pension Limited 
41-Aft Maddox SL, Ldn. W1R9LA 01-4994923 

5re wxrt page ifeaf n and 
Stack Exchange cedings Pap S» 

gSSSTqwtjTZ. - lD5h ||L| -5| _ 
Fixed Interest 223.1 23*91 -LH — 

fedn^Mta'UlT". 105.7 m Z.:j z 
baiHHt —. fflp — J ... J — 
IrxernatloneJ Unney-1120-3 1267] -Oft — 

Windsor Ufe Assur. Co. LtdL 
Royal Abed H»., Sheet SL, Wfeebor 48144 
ImtaorUmts 11588 167 3  I — 
Aocum. Pen. Units. J2745 29101  J — 
Flex. Im.Growth._.]1594 148a ... J — 

Cootmued on ulcere Page Mon-Fri and 
SUN* Excbaage Page S*L 

OFFSHORE AND 
OVERSEAS 
Atfig Investment 
Poafacb 700 8000 

Afhany Fund brniigriwpnt Limtted 
P 0. Box 73, SL Kettcr, Jersey. 053473933 
AfctevSFdtCn B24148 2453ft 1 L57 

Hen draitng Jaramy 13. 
For Alien Haney 6 Rose ve Cater Afen 

ABtmeo IBferaaUood Bote texmn 
IntmuAMti 

See adpeent Pam Monf n and 
Suck ExdtaM dtsTugi Pagx Sal. 

Andover Futures Ltd. (Aft: Thomte) 
wo MIL Bank of Bermuda B09-295 4000 
NAVSept 30 1 STL2S I—J - 

Arbuttewt Securities (C.L) Ltd. UXcXb) 
PO fim 420 SL Heber, Jersey. 0534 740T7 
Oolty incteneTu (*>IM.D© 1051M--WE1 11.0 
te'< Sect 7«. i.4 B*|d -Ohl 11W 
Yrn Bond*...-   |M90 20l| ...TJ 500 
SirHing Flf„  Iuft.9 161S .1 0.31 
Eta irni AtEngy*—(1961 20951-051. 069 

NXIR Ming -Jm 19. tJra. 10 

B.I.A. Bond Imrestmanti AG 
10, BaarenlraM* CH6301. Zug, Swrueriand 
Borer S/d Dec 19 ...(SFlAttS 1X30)1 -..J - 

Bwrbunk (Overseas) Ltd. 
£u((*rr«id House. Grand Cayman 
LxyiitarrJ Barr IF* 11137 1138 ... I — 

Bank of America Wtredited SJL 
?5 Beuleord Royal. Luxembourg 00. 
WtKktnvey Inc} JSU5-*9U6a7a| ... J 5,98 

Vdura weekly M Wroncatays. 

— Pacific (x.1 »«0e 152_g-L37 022 
— SqcoM Growth <■>.-. 0505 ^Ml-(U5 — 
— vUtortd tel £31-72 jnjft-00! 12} 
— Glh Fond It) w S.4 25JM 105 
— Amman tic. TU-tel.. Ib.7 92-ht -03 50D 
— InW. lnc.Ta.U7  72.7 77Jl-OJ 63 
— S Fixed ItiL TCL U)S7.5 6OJ8-01 110 
— Sterling American ttHM 96(2 — -1 — 
— Conunued on adpena page MkanFri and 
— Stock Etaangr Derimgi page Stt. 
_ Fleming Japan Fund SJL 
_ 37, rue hlmre-Oame, Luxembourg 

Fleming 07900 — [-1031 — 

aan Frankfurt Trust Investment—GmbH 
_ Wtetenaa L D6000 Frankfurt 

z OSSKEiEdH z 
— Free World Fund Ltd. 
_ ButterfleM Bldg- Hammotv Berinufe. 

NAV 1 jwa.99 I —.! - 

EL T. Management (ILK.) Ltd. 
Parti Hte-16 Flmbury Clran.  

— Tel: 03428 B13X Tl.: 886100 

Z Aram? QfMWge .W.10 99fed-0B6] 12.77 
Z Ambor Ira. Fd. S064 B65W _. Tib 

z 057 

— RtME=?; s4„" MS 
0T. AsiaSurtma £4630. _4S6t ..... XOT 
c T. Australia Fd. __ 
ST.BondFraX.  
G.T. Dollar Ftl-__. 
0T. Dtr. (Sutg.J Fd_ 
GT Europe Fund...— 
0T. OoU Teca Fd- 
GT Hotel Pathfinder. 

.5 » 
-001 fliffl 

Laz-Bros. KB. Asset- T25.TJ904 —1 53 
Lac. Bros. Int Aact-j DM*43U9 I .... J 50 
Laz. Bros. Ira. Aaet-.I_SF2O20957 J —J 4^ 
LB Itert. Sdg. ReL_l£2llO 2L11M ---4 005 

CoMlaaed aa adperrt page Mon-Frf and 
Stock Exctungr DuTap page on SaL 

Ltoyds Bank (CJ.) U/T Mgn. 
P.0 Box 195, SL Heber, Jersey. 0S34Z7561 

U**11*- g&rJg*..-*4 

LloydsTrta(Sll^^J3 ,.„.J 1X94 
Next dealing Jfeaary IX 

Upyfe Bank fetenutltaxl, C—m 
P O AM 43ft 1211 GWINA SwKmtand 

See attKMt page Mon-Fri and 
Saock Earnip Mnp page Sm. 

Lloyds Dank lutxawartiowaL Guernsey 
P 0 Box 13ft Guornwy. 048124983 
Alexandre Fund [$16.99 — | ,._-4 — 

Louis Dreyfus CouuiiMlty Fund 
oo Tnone, P O. Box 109ft Cayman Mareb. 

Dec 23. Vatadon USS50O3.13. 

M & G Group 
Three Quays, Tower Hill EC3R 6BQ 01-6244588 
Aitentic Ex Jan 10 —UO, J5J ... — 
Gold Ex Jan 11 H44.46 Cffl-L* — 
Gold Ex Jan 4 045.73 99 li] .. 233 
(Accra. Unto) S69.99 75^-214 233 
Island B47.9 2910 -09 236 
(Accra Unto) W72 4970] -X4| 254 

Bk. Of E5S3TS».1
BS3I£!—8DM9M000 

HtMtfMtann Hxaur Anil H*t_ 
PO Bm ^SL^Perre^Pixl. Guemp^.jMSi Z3941 

Stock Eramnge'otaUags page SJL 

MMbnd Bank TaL Carp. (Jersey) Ltd. 
28i34. HBII SL, SL Heller, Jresey. 0534342B1 
Mai Bk. CPthore Gflt.nOT0 107.4d -0.11 1117 
M aland Bk M Bd—BL11 Uft -O il 7.05 

Minenris, OBs Res. Skrs. Fd. Inc. 
PO Boa 194. SL Halter. Jersey. 0534 27441 
Mores Jan 5 -SlftZJ lft79|  I XU 

Samuel Montagu Lft. Agents 
114, fid Broad SL, EC2 01-624 3434 
MomAnwr Eg Inc lz)|9flft 99fl -011 *99 
MMJJOM Inc tr)feL» ,653 -Ojj 3.46 
Mont5(gllejanll..Kl*00 MOll+CUa — 
Mont da Cur Jan 10.. 09.99 WJOt-OOBl^ — 

Cora mud on tetmra paot Mon-Fri and 
Stock Exchange Draltefe page SOL 

Murray, JotedsM (Im. Adviser) 
163. Hone SL.Gfawow.Cft 041-2215521 
HopeS. Dec 31^- 1 JM53 I —J - 
Murroy Fd Dec 31. _l $22.10 I .1 — 
PaoTic Fund Dec 31_| 5*58 I ... i - 

Nat. Westminster Jersey Fd. Mgn. Ltd. 
23(25 Broad St- SL Hefier, Jersey. 053470041 
High Inc. Fd. laMb)_K 3 5701 ... J 1053 
Eqrtty Fd LaHb) _„p63 -101 L99 
teto-Bond Fd tai ._Gi9 _72-3 +l3 709 

•Sau. fe nrrj Thun. 

Negtt SJL 
10B BMtwri Royal, Luxertaamg 
NAV |WJ4 - I I - 

HJE-L. International Ltd. 
PO. Bn 119, SL Peter Peat, Garnery. C.l. 
Sterling Depawl 1713 TJfl — — 
Staring Fixed Hcrro.H20 U .... — 
Surfing Managed—1783 8S.U  — 
hnl. Fued Interest.-(9L1 .9901   — 
ircnL Managed |9L7 10071 .—.J — 

Newport Interuattonal Marropement 
Bk.oiBenw» BMg. Bermuda 8092954000 

z | z 

Stock Ewtange teSb* pgt SaL 

Nurinanxfy Trust Manage li Ltd. 
29L Altai Street, Douglac. IJLM. 062421724 
NontunfeMeal Tfia.gun* L4Z2arimt| 200 

4 4 S Equity*     B1800 19071 -DOW DW 
40 Hong Kong Forxr 1*571110 7 417]-CJJtj 27D 

— Schroder Ufe Anwanor haL Ltd. 
Mngd Cumcy Ufe FdH.156 h« J .1 ~ 

5858 C Fixed In Lite Fd— 747 0 744 7 .. — 
£ Equity UirFd  1544 167 W .. — J Fixed Im Lilc Fd._ $1302 13» - 

Equity Lite Fd ... . $1816 L931 . .. — 
£ Mnoged LHr Fd 1173 12a S ... — 

>440 Honq Kong Lite Fd_..H006W) 666<ti ... - 
Prices JM U. Next dralng Jan LB -Duty arahng. 

_ Scrimgeour Kemp-Gee Mngnt, Jersey 
  1, CharingCnmSl. Hrilcr. Jersey. 0534 73741 

SKG Capital Find CM2 .. I - 
SKG Income Fund Ib20 640 . 1 7. 

8000 Gill Bond Ffelfi 170.ft  J — 

3S Securities Selection Ltd. 
TO, BcrmiKBHse.. SL Peter Pan,Gu*mr 048124248 
701 Forexfwnd B8.14 838-OOU - 

r„ Sentry Assurance International LttL 
1 n PO Bax 177ft Htendtan 5. Bermuda. 
n w Managed Fund 1568608 7 5468] .... J — 

ra .Singer & Friedtander Ufa. Agents, 
is 21 New SL Brihoptvne CC2M CHR 01-4233000 
2.00 Dekafonto. JDU2B98 30501 J 684 
£<| Tokyo Tfl Dec 29 P- SkTSfl ..1 ftlO 

Strategic Metal Trust Mngrs. Ltd. 
Lid. 3MM Street Dougtax. 1.0 M. 042*23914 
ireei SuweMc Meud Tr _B0.778 0012! -I — 

StrougtwU Management Limited 
l4Z- P.a Box 315. SLHetor. Jersey. 0534-71460 

CnmraodtyTnra 189.43 Mlft 1 — 

Lid. Surfavcst (Jersey) Ltd. 
Eoroa 4, HMlSt, Douglas, tale of Mm. 062429*41 

comer Trust JO202 13531-0131 - 

TSB Trust Fmtos (C.I.) 
17341 10VUtariSL,SLHeUer.Jmey(Cl>. 0534 73494 
100 TSB GUI Fund Ult—1030 lOtOhfl ... J 1L32 

10.00 TSBGatFrtUty.JUd. 103 0 106QM ...J IL32 
1000 TSB Jersey Fnnit___ 042 88 7d +L9| 374 
103 TSB Guciliter Fimd- B42 88.73+1.91 3.74 
To TSBCraxulFund.— 1022 103B . ...J — 
55 Pneet on Jan 11 Neat wb day Jao 10 

Tokyo Pacific Holdings N.V. 
n 75 lituiai Management Co. N.V, Creacao. 

NAV per tone S121.il 

Tokyo Pacific HMgs. (Seatawnl) N.V. 
indim Management Ca N.V- Curacao. 

7561 NAV per dure JMJ7 
053 Tyudaft Bart (We of Man) Ltd. 

non 3aAtholSL( Douglas. Isle of Mon 062429201 
Sig. Money Fund | _ _ |  4 875 
Tyndafl Group 
2 Near SL, SL KoUor, Jeney. 0534 37331/3 
T0F5L 1855 199JM - J 100 
I Accra Slum)—_ 3355 3*0J — 
American 2064 22208   L34 

—(Accra. Unret) — 239.8 2501   — 
FarEartcrn   2510 2692B ... 054 

— (Accra. Utters) 2724 2922   — 
European 1004 107.4B .... 0.47 
(Accum. share*)   1148 1221   - 

L Jersey Fd 15U 160' +02 7-1 
(NcnvJ. Ate. Uts.) -.. 349.4 38Lt +04 — 
GiU Fd 119.4 1211 +01 909 
(Accra. Shte+v) 12912 296ft +2.61 — 

4588 Victory House. DxtoU of MM. 0624 24111. 
_ High Inc Gilt——-11152 U7U+lill20S 
_ (Accra. Shares) |l95.b 199.ft+Lft - 

if! szur“- ^ a %&&& 
254 International Eoriiy .14275 45018 — J — 
25b Oo $ 603"; 6J55 .-.1 — 

Paedlc Equity OO* 1375 ..—J — 
no Das   LJWJ L948 - 

North Amer. Equity.. 15 7 90J .„..1 — 
Du. $ - L2IB 1275  I _ 

UKEwdCy - 263 7 777 i  I — 
DecSZ  3 720 3.921 ....1 — 

^ISSSTJ^zz: z 
hacnuU. Fixed Ira. . 3640 3832 . J — 

ML Da $  5.135 5 41T . J — 
rtoi StrelUMFixed feu— 2S7.1 270 7 ... J — 

Dtt$ 3638 3825 —J - Da S  3638 
Doilte Depnut —... U42 

Da S U»10 
Sleritnq Depotil 145 7 

Da S 2.055 
Cammodriy 34*5 

DaS  — 5145 
Gmd 80 1 

Da 5  1130 
UK Property 2033 

DaS 2870 
Imerrotf. Managed - 3315 

DaS 4bBB 
UK Managed.  2M7 

Da S 1340 

EqotyFd UHb)—Z 
Irani. Bond Fd. U) 

j.T. hired, Fet — $39.90 *ff 

G.f.TechnaioqyFft'l p.« 1 — 
G T. Pacific Fd—! I $3704 l-0O9j 205 
G.T. Asnan HK GroMh ( $13.94 J — j 1-34 

feartitnrc Fuad Managen Ldn. Agents 
2, 5L Mtey Are, Loncfan, EC3. 01-4231212 

Gtetmoro Fund Ibngvi (C.L) Udjal fh) 
4X Broad SL. SL. Heber Jersey. CBa.7*« 
Gift Fwxl LRrseyl Tne f»0 9001  | 9.99 
Gartmurr Fd Itiuigen, (Fra East) UdfeXfa) 
1406 Hutchison Hse, 10 Kursoart R0, H. Kong. 

fifths*®*m-d m 
N. American Tw 
lirtl Bond Fund-TfiLOTfiSZ lDJHJ -,. 3 700 
HK&Paa U. Tu FrtJS$7JD9 S-3ft —4 260 

Grtawt Fund Manugm (10M) (a) 
P.D. Box3ft Douglu, Ideal Man TeL 0424 23911 

I Saa 
Assicurazfunl GEKERAU S-pJL 
P.0 Bm lift SL Preer Pan, Gnetmey, C.I. 

!X£X&ti!l$8&mzl z 
Granville Management Limited 
P.0 Box 73, SL Hrllor, Jvrsey. 0S34 73933 
Granville Inr.Tra. —|£1X13 11591+0481 259 

Next ftaiag fey Jm 

Grin (Hay Henderson Mngt Ltd, 
P.0 Bor 414. Si Heller. Jersey. 05347424ft 

See fldjaccrt page MoivFri and 
Stack Exchange Dealings page SaL 

Gumm Mahon InL Fmuf (Guemsey) 
PO Box 18ft St Peter Port, Guerrney. 0«812350ft 
U 5. S Price (Part.) -HOLM 20-§3 —4 — 
£ Sterling EquhHiem |£14^ 1*791 —J — 
U.&S Price iActum.)-teL40 22.14  1 — 
C Sterling Etpftolm JI1&S9 15.7B.-..4 — 

Price, u hixrar 5. Next dealag January 12. 

Hambrt Paerfie Fund MgmL Ltd. 
Z110, Cormaugn Cerare, Hong Kong 

S£SR£%=B& I7?ra = 

ffl US 
]+«Sl 200 Coma Curieaqili Grt..|£10133 106661+0^1 200 

Mortfegatu Unit TsL Mgre. (Jersey) Ltd. 
P0. Box BftSLHelter. Jersey 0634 73741 
Pacific Fd Jan 4 BUC 1*451 .-.J - 

Pacific Basin Fund 
10a Boulevard Royal. Lmmtaaura 
NAV J *17.74 1+00*1 — 

tax. Adu M. & C. lux. MngL, LU, London. 

Perpetual UT Mngrs (Jeney) Ltd 
PO Beat 459, SL Heker, Jersey 05347*517 
OfhhoroGr (SL197 LZ73I — i 200 

Pfaoertc International 
PO BOB 77, SL Peter Port, Guem. 048124741 
Iraer-Ooibu1 Fund.—B*H 4061 ■—J — 
Fte Eta Fund—,—-.£3 73 403 [ — 
Inti. Currency Ftad. $1.71 1051  1 — 
Dollar Fad. im. Fond. 0.76 *0h| J — 
Star. Eieira*GHt FlLft2J4 ZJ5fi — 

Providence Capitol InteraBUonOl Ltd. 
PO Box J2L St Peter Port. Guemsey 048124724/9 
UKStodcnurkct EL446 L5M| .... — 
WL StociOTUrtet BLOW L151 — 
World Technology^5X420 15M -... — 
N. Am. SUckmarfcet-gXlM L222 ..._. — 

UK Front Interest—.(Q.415 lift   — 
Intl.FlimlriL fe.125 L2U   — 
inti. Currency   ...B1M1 1120]  — 
InU. Money Uteitet... BLOW X1771 .. — 
UK. Money Market -KL®52 1.1331.... — 
Site Uangd. Fd   El2§ Utfi ...- - 
Dollar Uangd. Fd BL140 L22U — 

Savings Targn Ratr MSffl. 
Prices on Jm 4. Hot dulag Jan IX 

For Ours Find Man. Umeyi 
tee Royal Tran UL Ungt. 

Auilter/KrtnU Commodities 
31-45, Gresham SueeL EC2V 7LX. Ol-oOO 4177 
ReroaroaFund B13L71 — | 4 227 

Next dung dwe Fed X 

Rea Brothers (loM) Ltd 
29 AIM St, Douglas loH 0424 21724 
Boot) Fund.. ft.1.22 L255I   I 83a 

See adpceol page Mon-Fri tad 
Stacy Lxounqr Dr+lmp page SJL 

M. G. TyrreB & Co. Ltd. 
P.O. Be* 41ft London W13 9NY. 
Oitec   ($1000 ID JO  J — 
Unico Invest Fd M(t Co SA Lux 
London * Continental BaNkrrs Lid. 
ft Throomarton AUR. London. 01-6384111 
LMcO Inean. Fund_H8^7 70901-0201 — 
Uufcm-invwtrmnt-G—Btckafl mbH 
Pnriack 16767. D 6000 Franiduri lft 
Undcnds BMW 76 20in* . .1 — 
llnirak   Uttkfe 7(S35j-03M — 
UnirenU tOM365a J7 7M-0101 — 
Vanbrugh Fund MngmL IntL Ltd. 
28-3* Hill SL SL HeHer, Jeney 0534 36281 
VCF income (AUB).|1270 128J1  J 664 
VCF Growth (C 6 01.110*3 URH  4 - 
S. G. Warburg & Co. Ltd. 
30, Cresnan Sucre. EC2. 01-6004556 

Mfi4“44B«n 706 
Srtea HKX Drc20—I $1559 | . .. ] — 
tftobwg Invest. MngL (I.OJfL) Ltd. 
1 Thomas Sl. DcngteS. Ide ol Man. 06244856 
Merc I0M Fund .. .,155.4 59.M -061 7 6 
More Irani Bund Fd-P6 9 39.7] ...4 7.90 
WVrburg Invest. MngL Jrsy- Ltd. 
3941 Brood Street. SL Heker. Jsy. Cl 053474715 
Moro Comm Jan 10-82*76 25 *441651 086 
Merc Fte Eta Jai 4..|£24 45 Zl 072 
Merc Trans Jan b IL24 97 256ri  1 L41 
MrtahTa Jar5..—mSl ,2M  ] - 
Srieeted UM Jan 4 ...[CUL87 19 Sul ....] Xffi 
Mere Money MU Trt 
D-Mar*    DM7633 J+OOfl — 
Dutch Guilder  DFIHK2.29 U/W — 

ST4 |3 z 
Swris FrancSrirBA JsflM — 
U.S.S.-   S3L19 |+0D^ — 
Wartfley Investment Services LtiL, 
4 IB Floor. HutchKOn House. Hong Kong 
Wanflcy Trust  BH.90 62ft  J 224 
Wwriter Nikta As Ft), toft 16 2704  3 5.43 
WarriloyHondTnia ..SlB 14 107w J 8** 
WtardteyJawmTrust.B3001 3L73  3 047 
WestAvon Secs (Guernsey) Ltd 
PO Box 214. Si Peter Pori. Guemtey 0481 27768 
Gfl&tolionFd K115 120et .. I 250 
USS Option BXffi Uffl+OflU - 
World Wufa Growth .Mnagtaicfitt 
16s. Boulevard Royal. Luxrmbourg 
worldwide Glh Fd $1202 |-0(H — 

In. Am.: M. & G. bw. MngL. LM, London. 
Wren Couumufity Management Ltd. 
lft SLCrorgr^SL. DoogbcloM 062425015 
Wren Com. Fund 2X9 22fl . . . J — 
Chinese Fotri 66 4 iO   — 
Preoous Metal Ftmd. 1157 120H ... - 
VwtgnwdCmdy.Fd- 341 S5.|   - 
FoanuilFuturetFtL - 63A 663 . .. — 
WrenlnU.Fnd* 110525 05471. — 

NOTES 
Prices are m pence uMeu. otherwise inbuud and 
raw ont'xvscd S WHO no prefix reier it US 
dollaro. YteUs. % (shown In last oohunn) aitow hjr dll 
buying expenses, a Offend prices raoude art 
exneraes. b Tooyi prices, c Yield based an oner 
price, d EtumautL g Today's opening price, 
h DKtnbiition free of UK uwee. p Periodic 
pertuum insurance pLans. s Single prenaun 
uourcnce. t Offered price mrtudn oil expenses 
rxeept agerati cummhslon. y Offered price IIKJrates 
Mi expenses J bought through manage rs.Z Previous 
dayN (Vice, f Guernsey grots, d SmueiaM 
♦ Yield before Jersey tax. ♦ Ex-subdterJon. 
ft Only available to enw+uBle Mfes $ Yield 
column shows amaiited rare of MAV increase. 
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Speculative buying 
triggers new highs 
BY JOHN EDWARDS, COMMODITIES EDITOR 

ZINC VALUES surged further 
ahead on the London Metal Ex- 
change to the highest levels for 
9£ years. Cash zinc closed £6.5 
up at £678.5 a tonne, moving 
to a slight premium over the 
three months quotation which 
gained £5.5 to £678.25. In later 
trading three months zinc rose 
to £685. 

The renewed squeeze on im- 
mediately available supplies, 
and news that the U.S. Mint 
plans to hold a buying tender 
in mid-February for 4,500 tonnes 
of special high grade zinc 
encouraged further heavy specu- 
lative buying. 

The fundamental supply- 
demand situation remains 
strong, with special high grade 
zinc particularly short and 
rumours of heavy shipments of 
zinc from the LME warehouses 
imminent to meet delivery com- 
mitments to the Chinese. 

At the same time, there is 
a threat of a strike at Asarco's 
lead/zinc plants in the U.S. 
unless terms for new labour 
contracts can be settled by 
January 15. 

Speculators are apparently 
predicting a rise to over £700 
a tonne for the first time since 
1974, but traders are apprehen- 
sive that the recent rise may 
have been too fast and furious. 

Sugar falls to 8-month low 
BY RICHARD MOONEY 

LONDON SUGAR futures prices 
slipped to the lowest Levels 
since the end of April yester- 
day. in spite of opening the day 
on a fairly firm note. 

In the morning the London 
daily raws price was fixed £1 
higher at £124 a tonne and the 
May futures position moved up 
to £147.25 a tonne. 

London traders said the main 
factor encouraging this rise was 
the decline of sterling against 
the U.S. dollar. But their 

PRICE CHANGES 

In tonnes Jan. II If or i ago 
unless stated, 1964 t — l 
otherwise | 

! Jan. 11 . f or. Month 
1964 | — , ago 

Metals 
Aluminium  
Free Mkt  
Copper 
Cash h grade. 

5 mthe  
Cash Cathode 

3 mths  
Gold troy oz.... 
Lead Cash  

3 mths  
Nickel  
■ree Mkt:.'  

£1100 
81570.1000 

 '£1050 
 '81680/010 

£969.25 
'£995.5 
£967 
£980 
:« 361.625 
£266.5 
.£296.25 
£4613 
208,238c 

-10.25 £993.5 
—6.75 £1020.26 
-6 >£977 
—6.5 £1003 
—3.25 8086.875 
—2.25 £279,16 
—2 £280.025 

1 £4640.04 
 2051025c 

Palladium oz-. 
Platinum oz— 
Quic kail vert ... 
Sliver troy oz.. 

5 mths  

Is 149.23 
>264.60 1 

■8SD5.5I5 1 

S73.35p 
666. lOp 

+ 1 8163.60 
+ 2.50 £277.55 
  8806/316 

—4.66 660.45p 
—4.70 67S.30p 

Tin cash '£8625 1-S7.6JCB730 
3 month £8807.5 1-30 £8887.5 

Tungsten '673.43  '876.08 

Wolfr*m 02.04 lb 87276 • '868/72 
Zinc Cash £670.6 , + 6.5 >590.76 

3 mins £678.23 f 3.5 £608.125 
Producers...'5980  18950 

LONDON OIL 
CRUDE OIL FUTURES 

Gas oil eponed SI .00-2.00 higher 
following bullish U.S. Tock figures. 
Prices renumed wtnin a narrow range 
through moat cl the day. again felling 
to react to New York's strength. 

Crudo oil sieadiod in line with New 
York, reports Premier Man. 

lYost*day's + oi*1 Business 
— . Dona 

SPOT PRICES 

ra  
par brl 
28.86 +O.I01 - 

Mar„  28.90 + O.2D29.OS-Z8.90 
Apr..-  28.60 +0.20.28,72 
May  £8.45 + O.1B2B.46-20.39 
June  28.15 + 0.05 — 
July  88.20 + 0.10, — 

Turnover: 78 (22) lata of 1.000 
barrels. 

/Change 
    , Latest i+ or — 

CRUDE OIL-FOB (9 per barren 

Arnbian Light  2B.45-28.6a — 0.10 
Iranian Light  127.50-27.»5 — 
Arab Heavy  26.20-26.36 —0.1S 
Nor;g sea 'Forties' j29.00.29.2a -0.02 
North Sea iBrenti .. '29.10-29.35; —0.05 
African' Bonny LI'hr 39.10 29.60 —0.65 

GAS OIL FUTURES 
lYcBrdayV -for' Business 

Momn close i — : Done 

PROOUCT5—North West Europe 
GIF i8 por tonne 

Premium gasoline ..' 266-263 . +1.0 
Gas Oil  ' 247-356 +1.0 
Heavy fuel Oil  1 175-178 . — 

April  
May  
June-  
July  
Aug ~ 
Sept  
Aug -I 238.00 +1.00' — 
Sept 1 239.00 +1.75' — 

Turnover: 2.092 <2.4(54) lois of 100 
tonnes. 

GOLD MARKETS 
Gold fell $3J an ounce from 

Tuesday's close in the London 
bullion market yesterday to 
finish at £3671-368. The metal 
opened at S3661-367 and traded 
between a high of S369i-370i 
and a low of S366-366J. Move- 
ment throughout the day 
receded the dollar's per- 
formance and the weaker finish 
was in line with a late dollar 
recovery. 

In Frankfurt the 12} kilo bar 
was fixed at DM 33,635 per kilo 
I $370.00 per ounce) against 

DM 33.380 <3369.01) and closed 
at S367J-368 from S371-371*. 

In Luxembourg the dollar per 
ounce equivalent of the 124 kilo 
bar was S36S.SO from $36625. 

In Zurich gold closed at $367- 
367} from S371-372. 

In Paris the 12} kilo bar was 
fixed at FFr 102.750 per kilo 
(S369.SS per ounce) in the after- 
noon compared with FFr 102,750 
<$369.88) in the morning and 
FFr 103,000 ($372.83) on Tues- 
day afternoon. 

LONDON FUTURES 
1 rest-relay's'+ or Business" 

wioiun . ci0#a — , Done 

8 per tray. 
ounce 

Jan  
Feb  
April  
June  
Aug  
Oct  

... '367.0S-C8.tra—4.25> — 
869.0049.10-4.40 570.00.08.40 

_....374.» 76.00—4.86 57730-76.00 
....•38O.4MI.0O:—5.05, 081,80-81JO 
....15863037.60 —536 — 
 '393.20.8430—5.1B — 

Turnover: 769 (475) lots of 100 troy 
ounces. 

Gold Bullion iflne ounce) 

Close - 5367 U 368 (£263-265 >ei . 837012 -871!« (£2833,-2641,} 
Opening   836614-367 <£262»a-263j *366 3651, (£262-262>g) 
Morning nxlng.. 5369 U'262.970i ' 8367.50 (£263.064) 
After noon fixing 8367.75 (£262.923) | 8371.25 (£263.766) 

Cold and Platinum Coins Jan. 11 

Krugmd ;S379-379ia irz?lS«-278l4> IKIng Sov SSSig-Bl f£B4-86) 
>a Krg .S195I,-196 l£140t,.l40S,i Victoria Sov *0913 .91 |CM4Si 
l» Krg ,5994 100 (£71*4-713j) iFrench EOg 87214-74 (£3134.53) 

  — . (£28U-293*> 
li Krg ,589ij-100 l£71»4-71»4} 
via Krug S403,41Ji i£2Bi,-29l*i 
maple I oaf S37BV379U f£27H* 272) 
New Sov -8861*-87 (£62-621? i 
1; New SOvISS 1^4-69>4 (£37l,J754l 

.French 20s 872U-74 (£3134.33) 
i50 pesos Max 8449451 (£322-3231?) 
TOO Cor- Aust 8369263 i£207is-26Oi«l 
820 Eagles 8526 536 (£376>s-363S«) 
(Noble (Plan *580-384>SI£272 4-275 Ul 

EUROPEAN MARKETS 
ROTTERDAM. January 11. 

Wheat (U.S. S per tonna): U.S. Two 
Rod Winter, Feb 181, March 161,50. 
U.S. Two North am Spring 14 per cent 
protein. m id-Jan/mid-Feb 193.50. Feb 
197. March 192, Apnl/May 179, June 
179. July 179. U.S. Three Amber 
Durum, Jon 208, Feb 208, March 210, 
Aprii/May 193. June 191. July 192. 

Aug 190, Sdpt 188. Canadian Western 
Spring. Apm/Mav 209. June 209.50. 

MatZ0~-(U.S. S per tonno): U.S. 
Three Yellow, spot 156.50. Jan 157. 
Fob 156. March 155. Apnl/Juno 155. 
July, S«pi 153 sellers. Argentine Plum, 
spot Ghonr 177, Jan 20/Feb 20 177, 

Feb 20/March 20 167, April 160. May 
160, April/June 160 sellers. 

Soyabeans—{U.S. S per tonne): U.S. 
two yellow gulf ports Jan 310.40. Feb 
310.40, March 312 25. April 314 50. Sw 
304. Oct 282. Nov 282, Dae 2BG, Jan 
290.25 sellera. 

Soyemeal—(U.S. S per tonne): 44 
per earn afloat 240, Jan. 2si, Feb. < 
242, March 243. April/Sept. 246. Nov./ , 
March 229 sailers. Pallet* Brazil Jan. 
261. Fob. 206. rjnch 259. April 251. , 
April/Sapt. 247. Oct /Dec. 248 Bailors. | 
Pellets Argemsie attorn 252. Jan. 250. 
Feb. 252.50. May/Sept. 245. Mey/Oct. 
244, July/Sspt. 247 sellers. 
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COMMODITIES AND AGRICULTURE 

storage | Brazilian soya crop estimates seem over-optimistic 
aids for BY OUR OWN CORRESPONDENT 

The market has jumped by 
some £60 since the beginning 
of the year, while other metals 
have remained fairly static. 

Copper lost ground for the 
third day in succession yester- 
day. The high grade cash price 
closed £1025 down at £969.25 
a tonne, and there are fears 
that values could sink even 
further if contract lows in New 
York are breached. 

Nancy Dunne In Washington 
writes: Prices of most industrial 
metals will rise in 1984. with 
prospects for aluminium the 
best of all. according to an re- 
port released by New York's 
Chemical Bank. 

The study concludes that, 
with the exception of tin and 
lead, demand for most major 
metals will improve consistently 
with the forecasted recoveries 
of the major industrialised 
economies. 

The aluminium outlook is 
particularly bright, says the 
bank, because stocks fell 
“ quite dramatically ” last year, 
while demand Is rising at an 
annual rate of around 7-8 per 
cent. 

By contrast, tin prices which 
followed a “ subdued path" in 
1983, are expected to do no 
more than maintain their cur- 
rent levels, at best 

farmers 
approved 

counterparts in New York saw 
the same factor as “bearish” 
for their dollar-denominated 
contracts and the lower New 
York opening prompted a 
downturn in London. 

The price slide, which left 
London's May quotation £0.35 
down at £145.625 a tonne, was 
also influenced by the authori- 
sation of export licences on an 
unexpectedly large amount of 
white sugar the weekly tender 
in Brussels. 

By Ivo Dawnay in Brunch 

PRIVATE storage aids to 
Europe's pig farmers were 
reintroduced yesterday after a 
five-month break. 

The new aids,’ which will be 
paid at last year’s rates, are 
intended to relieve pressure on 
pigmeat prices, now averaging 
only 75 per cent of the com- 
munity's target price. 

The decision to restore the 
support mechanism follows 
angry scenes earlier this week 
when French farmers burned 
Danish trucks carrying pig 
carcasses and attempted to stop 
imports at the Belgian border. 

The commission said yester- 
day that the move would not 
add to community expenditure 
as Ecu 35m had already been 
allocated in the 1984 budget to 
support the sector. 

However, observers believe 
that if more than 100,000 tonnes 
of pigmeat receives the aid, 
lack of funds may force the 
EEC to withdraw the support 
once again. 
• OPTION TRADING on 
Deutschmark futures is to be 
introduced on Chicago’s Inter- 
national Monetary Market on 
January 24, it was announced 
yesterday. Seminars are to be 
held this month in London, 
Frankfurt and Zurich to pro- 
mote the market in Europe. 
• INTERNATIONAL Tin 
Council buffer stock holdings 
at the end of September totalled 
33,723 tonnes. 
• THE sweet-scented Solell d’Or 
narcissus is being promoted in 
Britain for the first time since 
it was sent in a hat bax to the 
old Covent Garden flower 
market 104 years ago. 
• GREENPEACE, the inter- 
national environmental organi- 
sation, says it will take “direct 
action” to stop a Norwegian 
company selling the sex organs 
of male harp seals to a Far 
Eastern country to be used as 
aphrodisiacs. 

BRAZILIANS who were expect- 
ing a 1934 soya crop of as much 

I as 16.5m tonnes now appear to 
have been over-optimistic. Dry 
weather in Rio Grande do Sul 
and Santa Catarina has delayed 

[ late plantings and even forced 
some replanting. Output of 
15.5u tonnes now seems more 
realistic. 

But if present price levels 
are maintained until most of the 
crop is harvested and sold, soya 
should earn Brazil more than 
S3bn in 1984. and perhaps as 
much as S3.7bn- 

Encouraged by the recent 
high prices farmers have 
rushed toward soya and total 
planting is 8-9 per cent higher 
than last year, totalling almost 
9m hectares. 

Average yields of about 1.700 
kilos per hectare should mean a 
harvest of close on 16m tons. 
But severe rains last year mean 
much seed is of inferior quality, 
with germination rates well 

below the usual 90 per cent. 
This could have been com- 

pensated for by increasing the 
amount of seed planted but high 
prices inhibited many farmers. 

Seed shortages have forced 
farmers in Rio Grande do Sul. 
where planting had still not 
been completed by the end of 
November, to plant longer cycle 
variety seed more appropriate 
for the mare northerly Parana 
and Sao Paulo states. 

There is a danger that some 
of these late plantings may not 
mature by winter and could 
face frost damage. A major 
effort is being prepared to get 
as much of the 1984 crop to the 
ports, and abroad to customers 
before it becomes apparent 
what United States plantings 
are to be. 

Such has been the enthusiasm 
of farmers for growing soya 
that demand for tractors and 
farm machinery is now well 
ahead of supply. 

Quality and quantity fears 
push up potato values 

BY BARBARA DALZELL 

POTATO futures rose sharply 
yesterday, with the April posi- 
tion on the London market 
closing at £179.20 a tonne, a 
£13.20 increase on the previous 
day. 

The rise follows a period of 
sharply, falling prices—from 
£220 at the begin ring of Decem- 
ber ao £158.50 on Monday. 

The rise in prices reflect a 
growing awareness that both 
quality and quantity are likely 
to be a problem when April 
delivery is due. 

Doubts over the quantity of 
the British crop following the 
disastrous growing condtions 
last year stimulated imports, 
particularly from Cyprus and 
Egypt 

Traders M. C. Brackenbury 
see yesterday's price rise as a 
corrective move. It expects 
prices to drift back a little this 
month, to be up again by Febru- 

BRITISH COMMODITY PRICES 
BASE METALS 

Ofle i 
Coconut (Phil) |81078y i + 5 .6095 
Goundnut  966v    i 
Linaeed Crude | : i— ' t 
Palm Malayan !9876w U46 0705 
Seeds ' 
Copra Phill 8715v I .8660 
Soyabean (U.S.1 f316.40y' !#30S 
Grains I I ‘ 
Barley Fut Markl2S.70 i-O.SILC 123.70 
Maize  £146.00 I £146.60 
Wheat Fut Marie120.80 —0.23 JE12 5.40 
No 2 Hard Wlntj * i S f 
Other —   1 — j— - - 

oommodltlesl l 1 

Cooaa»hlpfj£I946 J + 13 £1875 
Fut May £1872.5 ,4-17 £1610.5 

ZINC end ALUMINIUM values rose 
strongly on the London Metal Exchange, 
especially the Former which responded 
to renewed speculative end *' com- 
puter ** buying and news that a 4.600 
tonnes U.S. Mint tender is scheduled 
for February 17. Forward zinc advanced 
to dose at £685.5 with renewed de- 
mand for esah metal eaublishing a £2 
backwardation. Short covering and 
speculative buying boosted ALU- 
MINIUM to £1.153. COPPER edged up 
to £1.008 In early trading but fell sway 
on profit-taking an nervous selling to 
close the late Kerb at £995. 

Three months £3.410. 06. 07. 08. 15. 
10. Kerb: Three months £3.417. Turn- 
over 936 tonnes. 

NICKEL 

NICKEL ' a-m. ;+ or p.m. + or 
Official : — .Unofficial —t 

Spot  • 3320-5 ,-S • 3332 7 +9.5 
3 months] 3405 10 - 15415-7 +9.5 

 i i :     
“•Cents “per pound. 4 MS per kilo, 
t On the previous unofficial close. 

SILVER 
COPPER 

Corree Ft- M&r £1976.6 >—6.5 £2020.6 
Cotton A.lndex 87.00c ! + 0.2S 8S.40e 
Gas Oil. Fob... 0248.8 1 + 2 10245.25 
Rubber (Kllol... 85p 1—0.6 *86.50 
Sugar iRawi....£124y ,+ l ,£130 
Woolt'ps 64s.... 442p kilo, |4I0P klk> 

♦ Unquoted, w Fab. z March, v Feb- 
Mer. yJsn-Feb. t Per 75 lb flask. 
• Ghana cocoa. n Nominal, c Cents 
per pound, tt British Alcan producer 
pries since Doc 22. 

Amalgamated Metal Trading reported 
that in tha morning cosh Higher Grade 
traded at £976.50. three months £1.004. 
03. 02. 02.50. 02. 01.50. Cathodes: 
Three months £985. Kerb: Higher 
Grade: Three months £1.002, 01. 1,000. 
Afternoon: Higher Grade: Three months 
£391. 92. 93. 92.50. 92. 91.50, 91. 
91 .SO. 92. 23, 93.50, 94. 95. Kerb: 

.Higher Grade: Three months £996. 94. 
93.50. 93. 82.50. 83.50. 84. 94.50, 95. 
Turnover: 30.825 tonnes. 

SILVER Bullion 1+ or: L.M.E. ;+ or 
per I fixing | — | p.m. • — 

troy oz. | price :Unoftlc'l: 

i a.m. i+ or! p.m. j tor 
COPPER I Official | — [Unofficial; -I 

Spot  !S72.25p r-4.55 9B8.5p -3 
3 months.585.10p -4.7fli 581.5p —3 
6 month a.899.70p r-5-M1 — .   
12montha 630.&0n 1-6.6U1 — I   

Cash  976.8-7 r-0 l 98»-.a -IDJ 
3 months 1001.5-2 —8 1 99M '-8.76 
Settlem't 1 977 1-0 1 — 1 — 
Cathodes I 
Cash ’ 960-1 [-10 1 956-8 .-0 
3 months: B88-.6 -1CU 979-81 ;-0.6 
SetUem'tJ 961 -10 : — 1 
U-S-pro’d — I— ! *64.70 -72 

1 *U.S. | ,per tonne. ; 
Jen    248.00 ■ + 1.00 048.50 040.0 
Feb ; 248.50 1 + 2J» 248.15-247.5 
Mar...- i 244.25 • +1.7&244 JO-240A 
April  240.00 U 2.50 Z4OJW-2003 
May  I 235.00 + 1.0QS4876-2W.5 

Tin — Morning: Standard: Three 
months C8.840. 45. 35. 20. 15. 10. 05. 
8.000. Kerb: Standard: Three months 
£5.810, 05. 10. Afternoon: Standard: 
Thtee months £8.800. 10. 15. 17. 15. 
10. IS. 12. 10. High Grade: Three 
months £8.825. Kerb: Standard: Threa 
months £8.810, 15. 20. Turnover 
1J80 tonnes. 

COCOA 

240.00 '+2.50 Z4O.25-250.6 
235.00 +1.00 30676-034J 
23S.QO 1 + l.M 2J6.00-2J4.5 
236.76 .+ I.76l087£O-03BA 
238.00 +1.00' — 
239.00 +1.75' — 

. a.m. + or. p.m. 1+ or 
TIN ‘ Official — Unofficial! -t 

High Ordel £ £ £ l £ 
Cash- , 6700-20+20 8688-90 -80.5 
3 months' 8820-30 +4.5 8835-30 -26 
Settlem't' 8720 +00 — ; ...... 
Standard. I 
Cash  8620-30 +1.5 8620-30-57. B 
3 months 8800-5 +11 8805-10 -SO 
Settlem't1 8630 '+5 —   
Straits E.' 029.16 — : — I  
New Yorld  I 

Sales: 3.793 (7.903) lots of 10 
tonnes. 

ICCO Indicator prices (U.S. cents 
per pound): Daily price lor Jan 11: 
115.02 (114.54): fve-day average for 
Jen 12: 117.51 (118.78). - 

COFFEE 

LEAD 
Lead—Morning: Three months £300. 

300.25. 300. 299. 99.50. 300. Kerb: 
Three months £299. 98.60. Afternoon: 
Three months £297. 96.50. 96. 97.50, 
97, 98.50. 96. Kerb: Threo months 
£296.50, 97, 96.50. Turnover: 7.075 
tonnes. 

Following a firm Now York close 
London opened C10-C20 higher, reports 
Oraxal Burnham Lambert. Continued 
trade resistance between €2.000-2.005. 
basis March, prompted a decline to 
unchanged levels in moderate volume. 
Profit.tefclng sparked a brief recovery 
before values retreated again towards 
a weaker finish. 

1 a-m. ;+ or. p.m. + or 
LEAD , Official — 'unofficial. — t 

lYest'dny's + or Business 
QIOM _ Done 

Cash 289.5-.75 +2A2' 886-7 :-lJB 
3 months 299.6-300 +4 
Settlem't 289.75 +0.25, — I   
U.S. Spot  — j   *26-28 !   

ZINC 
Zinc—Morning: Cash £677.50, three 

month* £680. 79. 79.60. 80. 78, 77.60. 
78. 79. Kerb: Throe months £677.50. 
78. 77.60. 77. 78. 75. Afternoon: 
Three months £073, 73.50, 74. 75, 74.60, 
75. 76. 75.60. 77. 78.50. 77. 77.60. 70. 
Kerb: Three months £679. 00, 81, 82. 
83. 84. 83. 82. 83. 84. 85. Turnover 
21.876 tonnes. 

January ...1993-02 —1.5 2003-03 
March  1970-77 -9.5 12006-75 
May  .'1868-89 —3.5 .1907-89 
July  1BSB-39 . — 1850-35 
Sept  11807-08 -1.5 1820-05 
Nov— '17B2-BS 1+4.8 1794-00 
January --1753-60 :,6.8 1765-05 

Sales: 3.387 (3.3S5) lots of 5 tonnes. 
ICO Indicator prices (U.S. corns car 

pound) for Jan 10: Comp, daily 1979 
138.90 (136.57); 15-day average 138.91 
(138.36). 

GRAINS 

. _*-m- 1+ or- p.m. 1+ or 
ZINC ] Official — 'Unofficial! —t 

£ £ I £ j £ 
Gash  677.5-8 -+J2.7' 678-9 +6* 
3 months: 678.5-9 67».6 +5J 
Settlem't! 678 .+10.5 — 
PTtmwts: —  ! *49-51 I   

ALUMINIUM 
Aluminium—Morning: Cash £1.119. 

three months £1.148. 47. 48. 48.50. 49. 
48. 47.50. 48. 48.60. Kerb: Three 
months £1.147. 47. Afternoon: Three 
months £1.144. 45. 44.30. 45. 47. 47,50. 
48. 49. 50. 51. Kerb: Three months 
£1.150. 5i. 62. 53. 52.50. 53. Turn- 
over 24.350 tonnes. 

iYesterdy's + or Yestday's; + or 
Mirth, close I — . close ■ — 

Jan ...1 118.09 + 0.15 120.20 1   
Mar.. 120.80 ' + 0.25 122.70 —0.40 
May-; 122.70 + 0.05 123.60 —a.«o 
July.-! 134.00 +0.0&. 
SepUi 110,15 ■ + 0JJ5 108,30 i+oins 
Nov- 1 112.80 • + O.10, 111.48 + 0.16 

Alumlnim! a.m. 1+ on p.m. 1 —t 
: Official - — Unofficial 

i £ , £ . £ 1 £ 
Spot  1119.5 +0.75 1021-2 +12 
3 months 114B.5-9 +8.5 ’ 1150.5-1 +12 

I II 

NICKEL 
Nickel—Morning: Cash £3.325. three 

months £3.410. 14. 10. II. 10. 05. 
Kerb: Three months £3.407. Afternoon: 

LONDON GRAINS—Wheat: U.S. dark 
northern spimg No. 1 14 per cent 
Feb./March 148 25. April/May and 
June 139.50 (rans Shipment oast coast. 
English feed fab Jen. 124.50. Fub. 125 
sellers. East coast March 125. April/ 
June 126.50 east coast paids. MaL#: 
French 2nd hall Jan. 148. 1st half 
Feb. 148.60 east coast. Barley: English 
land lob Jjn. IS 25, Feb. 125.75. 
March 127.75 east coast. Rest 
unquoted. 

Old crop wheat Improved 50p on 
profit-taking before coming under 
shipper Bulling pressure. Barley eased 

ary and to be “ well in excess 
of £200 " by March, in anticipa- 
tion of the April delivery. 

Estimates of this season's 
theoretical deficit range from 
under 100,000 a tonne to 250,000 
tonnes. 

Last year, in the wake of the 
drought and subsequent flood- 
ing, shortfalls of as much as 
1.5m tonnes were being pre- 
dicted. 

The Potato Marketing Board's 
latest report confirms traders' 
views that supplies of good 
quality potatoes may be proble- 
matic. 

The report says that demand 
is steady for best quality pota- 
toes but that other grades are 
moving more slowly. 

It puts the average producer 
price for the two weeks ending 
January 6 at £126.33. 

by as much as SOp in light trading. 
New crops were a little steadier, reports 
Mulrpace. 

HGCA—Locational ex-farm spot prices. 
Feed—Barley: E. M.de 120.80. N. East 
122.70. Scotland 120.80. The UK mone- 
tary coefficient ior the week beginning 
Monday January 16 (based on HGCA 
calculations using 5 day's exchange 
rates) is expected to remain un- 
changed. 

POTATOES 

Silver was fixed 4.55p an ounce 
lower for* spot delivery in the Condon 
bullion market yesterday at 572J5p. 
U.S. cent equivalents of the fixing 
levels were: spot 802c. down 9c; three- 
monih 820.6c. down 9.7c: eU-month 
842.1c. down 11.4c: and 12-month 
888.1c. down 10.9c. The mewl opened 
at 581-584p (783-787C) and closed at 
567V570*10 (793-797C). 

Follow-through buying sneouragad 
more short-covering, with etop-ioss 
buying adding to strength. Closing 
levels were at or near the highs, end 
the tone waa very steady, reports. Coley 
end Harper. 

Yeeterdy'e Previous . Business 
Month ■ close • ctese ! Pone 

£ per tonne 

Feb  153.50 . 142.30 151JW-I50.6 
April....’ 179.20 < 266.00 I SO.90-166.0 
May...... 190.40 ' 176.00 101.00-170.6 
Nov...—' 77.50 ■ 76.00 ' — 
Feb .. .. 86.00 i 86.00 . — 

Sales: 1.891 (964) lots of 40 tonnss. 

3" RUBBER 

12months630.60p '-6.64 . 1   

LME—Silver (2.000 oz contract) — 
Three months 581.5p (S89p). Turnover 
nil (1). 

Turnover: 133 (113) lota of 10.000 
oze. 

Morning: Lsrg* cash 572.5; three 
months 587.0. 86.0. 85.0. 84 0. Kerb: 
large three months 583 0, 83 5. After- 
noon: large three months 578.0. Kerb: 
three months large 578.0, 79.0. 81.0. 

The London physical market opened 
•aaier. attracted some buying internet 
at the lower levels and closed with e 
steadier tone, reports Lewis and Peat. 
The Kuele Lumpur February fob price 
for RSS No. 1 was 264.75 (268.0) cents 
> kg and SMR 30 224.0 (225.0), 

tYeaterday'v 
COCOA ' Close .+ or Business 

|  1 — . Done 
,£ per tonne 

March..  1885-86 +19.0 1896-77 
May  1878-73 +17.0 1888-67 
July  1853-53 -+I7.6 1662-40 
9 opt. ' 1832-34 . + 14.6 1839-30 
Dec   1805-10 +18.0 1811-08 
March 1 1795-00 -+16.0-1800-96 
May.. 1 1780 94 .+ 17.0: — 

£ 
Feb 866-875 
Mch 867-880 
Aph J neJB75-876 
Jly-Sa PL887-888 
Oct.Deo 897-898 
Jan Mch 907-909 
ApJ-Jne. 919-922 
Jly-Sept 954-936 
OctDee 944-960 

per tonne 

.860-870 : — 
860-870 — 
1866-867 8764166 
876-878 886-876 
1686-888 896-888 
888-899 i908-892 
•908-911 — 
922-982 ,935-924 
1932-936 [ - 

SOYABEAN MEAL 
The market opened unchanged In 

lack of trading, reports T. G. Roddick. 
Prices were under pressure throughout 
the day. 

" |’Ytotday*s + or , Busln'w 
I    1 _ Done 

£ i • 
I per tonne! 

Feb • 165.00-70.00 —1.45 170.00 
April  : 170 JO-70.00 —1.65 170.OO-7B.6O 
June -174^0-7BJW —1.06 17SJ0 
August.  174.60-7S.10 --1.40 — 
October . .. 168.10-70.00 -2.70 1 71.50 
Dec 1164.90-60.00 —0.50 167.00 
Feb (166.00-72.00 —0.09 169.00 

Sales; 100 (176) lots of 100 tonnes. 

SUGAR 
LONDON DAILY PRICE—Raw sugar 

£124.00 (0174.00). up £1.00. a tonne 
for Jan-Feb shipment. White sugar 
4211.50. up SI .60. 

Initial gains of about £1.50 were 
short-lived as keen sailing entered 
the market. Prices continued to drift 
In the afternoon session with final 
levels iround the low pointa of the 
day. reports C. Czamikow. 

Business done—Wheat: Jan 119.00- 
118.60. March 121.15-120.80. May 
123.15- 122 W. July 104.40-123.95, Sept 
110.40-110.25, Nov 113.00-112.75. Salas: 
361 lots of 100 tonnes. Barley: Jan 
120.25-120.20, March 123.10-122.70, May 
124.15- 123J5. Sapt 108.50-108.25. Nov 
111.50-111.30. Sales: 144 lots of 100 
tonnes. 

No. 4 ■Yestday*»: Previous Business 
Con- 
tract 

dose ■ dose done 

£ per tonne 

Mar.... 109.70 :iS9.75-S3JO'l4tJS-39JS 
May .... H5JKW5.7B145.86-48.00:147.28*6.60 

No. 6 Contract S per tonne 
Mar.'....ri90'«r96'.4O.168^e-06.8OI97.4O-06.2O 
May -...‘204,00-05.00 209.06 .298^064.80 
Aug 212.00- 1J.OO 212.60-1 J.80 212-23-1S.OD 
Oct  i20.40-20.W-23C.60-21.0CT225.50-18.80 
Dee '226.00 07.401020^8-28.00'' — 
Mar. ....'242.00-45.0012«.00-40 .CO043.OO 
May /50.D3-& l.wmi.30-55.00- — 

Sales: No. 4 2.017 (2.173): No. 6 509 
(511) lots ol 60 tonnes. 

Tate and Lyle ’ delivery price for 
granulated basis sugar was £230.75 
(£229.75) s tonne lor export. 

International Sugar Agreement — 
(U.S. cents per poun£ and stowed 
Caribbean ports). Prices for January 
10. Daily price 6.82 (6.78). 15-day 
average 7 13 (7.19). 

♦ Unquoted, w Feb. z March, v Fob- 
Mar. y Jan-Feb. 1 Per 7b lb float. 
* Ghana cocoa, n Nominal, c Cents 
per pound. 

COTTON 
LIVERPOOL—No spot or shipment 

sales wore registered. The sverago cost 
of the raw material deterred users 
from making Commitments and they 
acted with extreme caution. Oa*p>ie 

The severe rain and conse- 
quent flooding in ilie south in 
May and June cut the 1933 crop 
by about half a million tons. 
Some of the still unharvested 
crop in lower lying areas of Rio 
Grande do Sul was lost but the 
extra rains boosted yields from 
the higher land which is often 
affected by lack of moisture. 

Some soya in storage was 
damaged by flood waters but 
most was later recovered, and 
blended in for use. 

There is still some unhappi- 
ness that Brazil sold virtually 
all of the 19S3 14.3m tons crop 
at well below the present record 
prices. 

However, prices began to 
harden seriously only when the 
impact of the U.S. drought 
became inevitable, and 
although the 19S3 crop was 
perhaps not sold at the best 
moment for Brazil’s balance of 
payments, profits were well 
over 75 per cent above invest- 
ments for most farmers. 

Minister warns 
on palm oil 
competitiveness 

Gome activity in some African styles, 
activity was severely restrained. 

WOOL FUTURES 

INDICES 
FINANCIAL TIMES 

JanTlO ; Jan. 9 M'tb ego Y'lr ego 

29S.88.294,00. 293.90 | B44.79 

(Base: July 1 1952-100) 

REUTERS 
Jan. 11. Jen. IKM'th ago 'Y’ar ago 

1971.4.1970.6 ■ 1981.3 , 1603.6 

(Base: September 18 1831—100) 

No. Z Yeeterdy'e. Previous; Strainees 
FLS.S. . dose i close Done 

MOODY'S 
Jen. idfjmn. 9’ fM'tlt ago /Yearago 

1044.2'10408_ 1,046.4 . 998.6 

"(Base: December 31 1931—100)" 

DOW JONES 
Dow ' Jan. , Jan. i Mon tni Year 
Jones’ 10 1 B I ago 1 ago 

Spot 139.71]134,83168.4 1153.73 
Fuf a il 39.13; 137.92.144.3 '136.21 

(Base: December 31 1974—100) 

Seles: 234 (36) lets of 15 tonnes: nil 
(nil) lots Of 5 tonnes. 

Physical closing prices (buyers), 
spot 85.00c (B5.50p); Fob 87.2Sp 
(86.50p); March 87.50p (88.75p). 

The high prices now being 
offered to farmers for delivery 
in April and payment in May 
are better than the prices for 
maize, and considerably more 
attractive than those of cotton. 

There are fears that the 
appearance of boll weevel. 
which has so far been detected 
only in a small area of the 
state of Sao Paolo, might sud- 
denly occur in Parana, and 
further south. 

Apart from slightly lower 
yields due to poor seed, and 
the subsequent possibility of 
slightly lower productivity than 
the 1.700-kilos-per-hectare aver- 
age of the past four years, the 
only thing to worry about is 
the possibility of drought 
between now and when crops 
are harvested, starting in late 
March and early April in 
Parana, and a month later in 
Rio Grande do Sul. 

Most of the soils on which 
soya is planted in Brazil do not 

retain moisture welt, and so 
only a small proportion of the 
crops is able to withstand 
longer than ten days without 
rata, v. 

The. Government seems lo be 
considering introducing some 
sort of a buffer stock policy 
for soya to avoid a repetition of 
this year's events when most of 
the soya crop was disposed of 
before firm news was available 
about the sue of the United 
Slates crop. 

Most fanners have little 
storage on their land and sell 
quiekly to crushers. Who in 
turn have not the resources to 
hold on to tb? soya -for any 
length of time. 

Many traders feel that Brazil 
lags behind the United States 
where marketing policy is con- 
cerned. It is certainly true that 
had Brazil held on to its soya 
longer than it did this year, 
considerably more could have considerably more could 
been earned. 

Pakistan estimates 6.5% 
rise in wheat output 

By Wong Sulong in Kuala Lumpur 

DATUK PAUL LEONG, 
Malaysia’s Primary Industries 
Minister, bas sounded a note 
of caution over the sharp 
price rise of palm oil, which 
advanced strongly to break a 
new record of 2,470 ringgit 
(£755.35) per tonne on the 
Knala Lumpur Commodities 
Exchange yesterday. 

Datnk Leong said Malaysia 
welcomed the benefits of high 
prices but added: “We must 
ensure that the current 
premium that palm oil has i 
over its competitors does not 
reduee its long-term competi- 
tive position.” 

At present, palm oil is 
fetching a premium of more 
than $220 (£154) per tonne 
over soya bean oil. The 
Minister is worried that this 
conld encourage a consumer 
switch 

BY MOHAMMED AFT AS IN ISLAMABAD 

PAKISTAN’S Government has 
estimated the 1983-84 wheat 
crop at 13J2m tonnes, 6.5 per 
cent higher than last year. 

The actual wheat production 
in 1982-83 was 12.386m tonnes. 

The Ministry of Agriculture 
said the area under wheat plant- 
ings is about 4 per cent higher 
at 7.27m hectares, as compared 
to the last year. Some gains 
in yield are expected. 

The wheat estimate for 1983- 
19S4 were released after a 
cabinet meeting, chaired by 
President Gen Ziaal Haq. The 
Cabinet "reviewed the position 
of wheat production in the 
country and found it satisfac- 
tory.” Government sources said. 
The Cabinet asked the Ministry 
of Agriculture to take steps to 
ensure that wheat yield is In- 
creased further starting with 
the 1984-85 crop. 

Pakistan hopes to export 
about 750,000 tonnes of wheat 
this year compared to 500,000 
tonnes exported, mainly to 
Iran, in 1982-83. 

Parts of Pakistan are cur- 
rently facing drought condi- 
tions, adversely affecting wheat 
crop in the rainfed areas. Pro- 
duction from these areas is 
considered important to enlarge 
the wheat surplus. The crop 
condition in the irrigated areas 
is. however, reported to be satis- 
factory. 

The winter rains normally 
start ta Pakistan in mid- 
November, but there have been 
none so far. Farm experts say 
the crop in the rain-fed farms 
alone can lose up to 5 per cent 
grain, if the drought conditions 
persist Rains also supplement 
waterings on irrigated farms. 

AMERICAN MARKETS 
NEW YORK. Jan 11. 

Sydney Greasy Wool — Close (in 
order. buyer. seller. buainoss). 
Australian ienis per kg. March 567.1. 
569.0. 567.0-565.0: May 584.5. 585.0, 
565.0-581.0: July 597.0. 597 5. 597.5- 
593.5: Oct. 587.5. 588.5. 588 0-587.0: 
Dec. 595.5, 598.0. 685 5-594.0: March 
609 0. 812.0, untraded: May 618.0. 
B18.5. u/C July 628.0. 630.0. u/L 
Sales: £1. 

LONDON NEW ZEALAND CROSS- 
BREDS—Close (in order: buyer, seller, 
business). New Zealand cents per kg. 
Jen 408. 410. 410-409: Mar 421. 425, 
425: Msy 436. 439. 438; Aug-0S4. 455. 
454453; Oci 456. 457. 458455: Dec 
460. 464. nil: Jan 460. 485. nil: Msr 485. 
471. 471; May 486. 475. nil. Salee: 45. 

Haetmg ail advanced sharply after 
the industry report on stocks showed a 
depletion of some 4m barrels more 
then anticipated, reports Holnold Com- 
modities. Tha markat continued to 
advance on the government forecast 
of lower than normal temperatures lor 
the entire east coast for the rest of 
January. Precious meuls rallied for 
minor gains late in tha day on trads 
buying and commission house short- 
covertng. Copper closed lower mostly 
on arbitrage sailing with trade buying 
partially offsetting some of the losses partis My offsetting some of the losses 
on the close. Aluminium trade waa 
light with mostly local support and 

.commiaaion houses on both eidos.ol 
the -market. Sugar .weakened raetly In 

the session but leek-of tallow-through 
and effort-covering, fortified by tech- 
nical buying, left the mark or virtually 
unchanged. The coffee market woo+oned 
on trade Bailing and finished sharply 
lower. The cotton market was strong 
on trade buying with late support from 
local traders raking their cuos from 
the soyabean, markat. Cocoa prices 
firmed on producer buying and lifting 
of hedges; tha markot received con- 
siderable support from technically 
orientated buying systems. Soyoboans 
closed moderately higher buoyed by a 
Strang oil markot which, mora man 
offset e week meal market. Maize 
finished unchanged . to fractionally 
higher while wheat managed to closa 
above the . low at the day on a lota 
short-covering spran. 

NEW YORK 
ALUMINIUM 40.000 lbs: cents/lbs 

SILVSf 5.000 troy oz. cents/troy oz 

Close High Cow Prev 
78 £0 78.00 77.35 77.55 
78.45 78.20 77.85 78.05 
7920 79.00 79.00 78.90 
80.05 — —re. 79.75 
81.40 — — 81.06 
81.85 — — 81.50 
B2.7D — —* 92.35 
83.55 — — 8320 
84.40 — — 84.05 

March 815.0 
May 8296 

May 83.55 — — 83.20 
July 84.40 — — 84.05 

COCOA 10 tonnes. S/tonnes  

Latest High Low Pros 
March 2539 2538 24*5 2485 
May 2515 2S1S 2445 2408 
July 2502 2505 2443 2448 
Sept 2485 2485 2417 2440 
Dec 2406 2406 2387 2388 
March 2366 — — 2375 

Match 902.2 
May 917.7 

SUGAR WORLD 
eenta/lbe 

COFFEE "C~ 37,000 lb. 

Close nigh 

March 139.78 40.70 
May 130.17 3680 
July 133.70 34.45 
Sapt 131.90 32.40 
Dec 129.58 30.00 
March 127.63 27.60 
May 128-38 26.30 

cents/lb 

Low Prav 
38.8S 41.07 

Close High Prev 
March ■7.67 7.68 7.52 7.69 
May am 8.05 7.91 8.02 
July 8.35 8.35 8.21 8J1 
Sept 8.55 8.5S 8.44 8.65 
Oct 8.72 8.73 8.83 8.70 
Jen 9.40 937 9 30 
March 9.78 9.7B 9.05 8.70 

33.70 37.38 
33.66 34.98 

CHICAGO 

31.60 32.72 
29.50 30.83 

May 

COPPER 

27-50 28.13 
26.25 26.88 

MEAT/FISH 
SMITHFIELD—Pence per pound. Beef: 

Scottish killed sides 80.8 to 85.6. 
Lamb: English small 68.7 to 74.3. 
medium 68.0 to 70.7, heavy 63.0 to 
66.3; Imported: New Zealand PL 59.5 
to 60.0. PX 57.0 to 57.5. Pork: English, 
under 100 lb 45.0 to 54.0. 100-120 lb 
47 5 to 53.5. 120-160 lb 42.6 to 49.3. 

Paw Paws—Brazil ran: 6.00-6.50. 
Mengoee—Brazilian: 6.00-7.00. Ktwi- 
ftult- Haw Zealand: 7.50-8.00: Italian: 
4.00- 600. Litchees—S. African: Par 
pound 0 80-0.90. Tomatoae—Spanish: 
tray 1.80-2.50; Canary: tray 3.00-4.00. 
Lettuce—Dutch: trays 24s 5.40-5.60. 
Endive—French: box 5.00-6.00. Fennel— . 
Italian: 9-kg 4.00-4 60. Au berg In as— ! 
Canary: 4.00-4.50; Israeli: 4.50-4.80; : 
Spanish: 4 40-4.60. Onions Spanish: : 
25-kg nets Zaragoza: 7.00-7.20: Dutch: ; 

45/60mm 4.20-4.30, 60/80mm 5.50-6.00: 1 

Polish: 4.00-5 00. Capsicums—Dutch: i 
rad 9.00-9.50: Spanish- green 6.00-6.50. 
rad 6.50-6.00: Canary: green 6.00: i 
Israeli: green 6 SO. red 6.50. Cabbages 
—Dutch; red 6.50-8.80. while S.60-5.80. i 
Spinach—box French: 4 60-5.00; Italian: ' 
4.00- 4.50. Sugar Peas—per pound. 
Kenyan: 0.90-1.00: Spanish: 0.70-0 80: 
Moroccan: 0.85-0 90. Globe Artichokes 
—Cyprus: 12s 4.50-4.80 Courgettss 
par pound Spanish: 0.40; Kenyan: 0.60- 
0.85; Cyprus: 0.804)65 Chestnuts— 
Italian: 22-lb 0O/8Smm 3.00-3.50. 60/ 
6Smm 4.50-5.00: Spanish: 11-lb 2.00- 
2.50. Dates—packers x 30 0.46-0.60: 
packets X 24 O 40-0.45. Calebrsee—per 
pound. Italian: 0.25-0 30; Jersey: 0.30. 
Sprouts—Dutch: por pound 0.14-0.15. 
Cueumbsrs—Canary: tray 2.80.3.00. 
Celery—Israeli: 20/24i 5.00: Italian: 30/ 

. ♦-BO'S-OO: Spanish: 4.80-5.00. fatvley—French: 4.60-5.00: Jersey: 5.00. 
Sweet Potatoes—Israeli 22-lb 7.00: 
Egyptian 33-ib 9.50. New Potatoes— 
Italian: 20-lb 3.70-3.80; Canary: 28-!b 
6.00- 5.50: Jersey; per pound 1.00. 
Cauliflowers—24s Jersey; 5i60: French: 
5.50. Carrots—Italian: box approx 18-lb 

Chicoiy—Sslglsn: 5-lb 2.20-2.60. 
Raddichro-Italian: tray 5.00. Garlic— 

r,a;C6hbon.8V-50- Fr“h 

MEAT COMMISSION—Average Fet- 

stocfc pnces at representative markets. 
SS—i:?nle 06 030 Per kg lw-f+ 0.16J. 

pSr k9 a#t dcw 

(To 071' GB—P'0* 72'^p Mr *9 lw 

COVENT GARDEN—Prices lor the 
bulk of produce, m sterling per pack- 
age. except where otherwise stated, 
imported produce; Minneolas — JrfJn: 
5.40-8.40. Sals Limas—Spanis: 2.40-2.80. 
Clementines—5pan la- 82/120 4.00-4 20 
132/160 3.60-4 00. 102/210 3.50-3.60; 
Moroccan: 2 3 BO. 3 3 50. 4 3 30, $ 3.00. 

a-a>-*-50: Moroccan- 

"4^0: JaMo: Navels 16 kg carton 
40 4 20. 48 4 30. 58 4 10. 72/88 4.00. 

21 k!I Bruce W 5 40. 60 5.50. 75 5 ». 88 4 90. 105 4.80, 123 

A2* cY0ruc: Ovals approx 15 kg 4.00-4 20 Bittsre — Spnnio: 
Savillos 6 60 6 80: Julian' $.80-5 00- 
Cubon: 4.20. 

lbs; cants/lbs 

High Low 
SIM SIM 
61.60 61.40 
62.75 61.70 
84.00 63.00 
65.30 64-30 
66.70 65.90 
88.70 67.85 

Close High 
Feb 68.05 69.15 68.45 68.57 
April 68,37 68.55 68.10 08.40 
June 67.35 67.56 -67.10 67.42 

(55.25 65.50 65.05 65.47 
Oct 82.97 63.20 62.90 63.20 
Dec 63 SO 63.85 03.78 63.90 

LIVE HOGS 30,000 lb. 

70.60 70.10 
71.50 71 JO 

COTTON 50.000 lb, csnts/lb   

CKJSO High Low P-nv 
March 74.35 74.43 73.80 73.94 
May 75.35 75.4S 74.99 75.10 

Feb 
Close High LOW Prev 
52.45 53.20 52.35 53.30 

April 48.77 48.45 48.72 49.55 
June 53.67 5420 53.66 54.36 
July 54.70 55.16 54.60 59.20 
August 53.95 54.42 53.60 54 25 
Oct 51.60 52-15 51.50 52.10 
Dec 53.30 S3.75 53.20 53.70 
Feb 53.10 63.10 53X0 53.10 
April 51.35 51.35 50.55 50.90 

76.10 76 35 75.80 76.05 
72.80 73-20 72.00 73.00 

MAIZE 5.000 bu min: cents/EBb-bushel 

March 73.00 
May 74.00 

71.87 72JA 71.78 72.00 
73.00 — — 73» 
74.00 — — 74.20 

CRUDE OIL (LIGHT) 
42.000 U.S. gallons, 9/barrste 

Latast Hiqh Lew Prav 
Jan 28.36 28.35 28.35 — 
Feb 29-50 23.70 29.00 28.45 
March 29.30 29.49 2930 29-24 
April 29.08 29.25 29.05 28.99 
May 28.90 29.02 28.90 28.88 
June 23.83 28.00 28.00 28.00 
July 28.70 28.70 28.70 28.E7 
Aug 28.52 — — 28.50 
Sept 28.70 28.70 28.70 28.05 
Oct 28 70 28J0 28.70 28SO 

GOLD 100 troy oz. 5/troy oz 

Close High Low Prev 
Jan 371.4 368-S 3870 368.6 
Feb 372.9 373.0 388.3 370.2 

23.83 28.90 28SO 28.00 
28.70 28.70 28.70 28.67 

Close High LOW Prev 
-4.2 334.6 332.4 334.0 
333.4 337.2 335.0 336.4 
336.0 3372 335.0 330.4 
311.2 311.6 31CL6 310S 
294.4 286.0 293.2 293.0 
304J8 305.2 %U.A 304-2 
311.4 — — 311.2 

BELLIES 38.000 lb. cents/lb 
Close High Low Pm 
63.47 64.75 53.30 84 92 
63.62 64.86 63 60 64.36 
65.27 66.25 65.10- 66.52 
65.37 60.56 6S.3S 06.12 
63.77 64.95 63.65 64.60 

28.70 28.70 28.70 2846 
28.70 28J0 28.70 28.60 

SOYABEANS 
6.000 bu rein, eents/60 lb bushel 

Jan 371.4 
Feb 372.9 
March 37S.8 375.8 — — 373.1 

370.8 3794) 374.1 376.1 
384.8 S8S.0 380.5 382.2 
391.2 391.0 387.2 
497.7 395.0 393.5 395.0 
404.4 403.6 401.0 401S 

Close High Low 
Jen 771.0 772.0 701.0 7694 
March 789.0 789.4 776.4 784 6 
May 802.0 804.0 790.4 799.2 
July 811.0 813.4 799.4 800 4 
£"*0 802.0 802.0- 792.0 798.0 
Sept 758.6 759.6. 753.0 756.0 
Nov 726.0 7270 719.0 7Z2.4 
Jan 738 4 738 4 732.0 735 0 
March 750.4 751.0 746.0 747.0 

411.3 409.0 407.5 408.5 
SOYABEAN MEAL 100 

425.8 422.7 422.7 4234 

Oct 441.5 438.5 438.5 438.7 

HEATING OIL 
42,000 U.S. gallons, cnms/U.S- gallon! 

Latest Hloh Low Prev 
Fob 84.00 84.00 83.11 83.05 
Manri, 80.40 00.90 79.80 79.29 
April 76.70 77JO 76.60 7S87 

May 74.60 75.10 74.35 73.87 
June 74.75 75.00 74.25 73.00 
July 75.00 75.00 75.00 74.15 

Close High 
Jan 200.0 206.0 
March 20S.fi 200.5 
May 208.0 208.0 
Ally 208.8 209.0 
Aaguat 207.0 208.0 
Sept 201.5 - 202.0 
Oct 191.0. 192.0 
Dae 194.0 193.0 
Jan 194.0 mo 
March 196.0 — — 

tow- S/ltm 
Low Prow 

203.8 300 8 
2038 307.4 
205 0 209.0 
200.0 210 0 
200.8 2085 
200.0 203.2 
189.6 193.6 
100.5 194 0 
192.1 193 8 

ORANGE JUICE 16.000 lbs. cents/UM 

SOYABEAN OIL 

Close 

— — 1965 

•0.000 lb. conts/lb 

Jan 
Close High Low 

143.00 43.50 41.70 
March 145.90 46 95 4510 
May 148.00 48.50 47.50 
July 149.10 49.60 48.80 
Sept 160.20 60.50 49.75 
Nov 1S0-20 50 60 50.00 
Jan 147 80 48 JO 47.70 
March 148.60 49.00 49.00 

PLATINUM BO troy or. 5/troy oz 

Jan 29.80 
March 30.00 

August 30.10 
Sapt 28 85 

Hloh Law Prev 
28.80 28.30 28.99 
30.25 29.40 29 51 
30.54 29.95 »97 
30.56 . 29.90 30.00 
30 JO 29.86 2880 
29 10 29-85 28 75 
28.00 27 00 27.67 
27 BO 27 40 37 40 
27 ja • 27.40. S7.15 

Cfoae High Low Prov 
Jan 371.2 370.5 368 8 360 6 
April 378.7 379.0 375.0 377.1 
July 385.5 385.5 382.1 384.1 
Ont 392 5 390.0 389.7 391.1 
Jan 399 5 401.0 4005 398.1 

400.0 — —   

WHEAT ' 
5,000 bu min, cofits/60 lb boaM 

Close High Loyi ftev 
March 360 4 3820 350 2" 361.2 
May 356 0 356 2 3E4.4 355 6 
July 345 0. 345 0. '344.0 ■ 3U4 
Sapt 352.0 352.0 • 261.0 3518 
Dec 385.0 365.0 363.2 360.0- 
March 373.0   

... 

■flit* 

iidoil 

I* * 
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FOREIGN EXCHANGES ■FINANCIAL FUTURES 

Further records for dollar 
The dollar rose to record levels 

against "' several .European 
currencjefc hi active foreign 
exchange trading, and to a 
30-year peak against the 
D-mark, and a six-year high in 
terms of the Swiss franc. . It 
opetked very firm, near to the 
previbus day's trading peak of 
DM 18$ Seen in the Far East, 
but fell to a low of DM 2.82 as 
large corporate sellers returned 
to the market to lake profit. 
There were V9 new factors, hut 
market sources suggested ♦*>«* 
the - sudden fall prompted 
renewed speculative buying. 

This reflects a growing 
consensus that U.S. interest 
rates Will - remain firm during 
the Presidential election year, 
because of the need to fund the 
budget deficit without raising 
taxes. The immediate future 
direction of the dollar remains 
in considerable doubt however, 
but if today’s retail sales figures 
end tomorrow’s industrial pro- 
duct! on point to continued, 
strong U.S. economic growth 
this is likely to underpin the 
dollar. . • 

It closed at Dif 2.8455 against 
the D-mark, compared with 
DM 2.8150; FFr8.6850 against 
the French franc, compared, 
with FFr 8.60; SwFr 2.2520 in 
terms of the Swiss franc, against 
SwFr 2L2350; and Y2S4.40 

yen. against the Japanese 
compared with Y233.55. 

On -Bank of England figures 
the dollar's trade-weighted index 
rose . to- a hi idlest ever 131L3 
from 131.fi. 

STERLING — Trading range 
against (he dollar In 138344 is 
1.6245 to L3955. December 
avenge 1-4344. Trade-weighted 
index 81.7, compared with 813 
at noon; 8L7 in the morning; 
8L8 at the prevlons dose; and 
85.1 six months age. 

Sterling, opened at SI-3995- 
1.4005. and touched a peak of 
Sf.4C30-l.4040, but retreated to 
a low of $1^920-1.3330, before 
finishing at a record closing low 
Of SI.3950-1.3960, a fall of 60 
points on the day. 

The pound was firm against 

other major currencies, rising to 
DU 3.87 from DU 3.9473; 
FFr 12.1150 from FFr 12.05; and 
SwFr 3.1450 from SwFr 3.1350, 
but was unchanged at Y327.50. 

D-MARK — Trading range 
against the dollar In 1983-84 Is 
2S425 to Z332Q. December 
average 2.7487. Trade weighted 
Index 122£ against 127.1 six 
months ago. 

_ The dollar was fixed at 
DU 2.8268 yesterday in Frank- 
furt up from DM 2.8235 on Tues- 
day. The Bundesbank sold a 
token Sim at the fixing and was 
not active in open trading. The 
dollar opened at DU 2.8475 and 
rose to DU 2.S495. resecting 
earlier dollar demand in the 
Far East. However the firmer 
trend was short lived and in very 

EMS EUROPEAN CURRENCY UNIT RATES 

ECU 
central 

rates 

Currency 
ammmtg 

6oe tost ECU 
January 11 

% chenge 
front 

central 
rate 

% chans* 
adjusted for 
divergence i!

 
i

 
figlglan Franc ... 440008 400344 +2.52 +101 ±1.5447 
Danish Krona ... 8-14104 8.17118 +007 -004 ±1.8425 

204184 205940 +0.78 +0.07 -1*1.0642 
French Franc ... B074S6 600855 +0.49 -002 ±1.4062 

202Ste 2.53527 +007 -0.34 ±1.4964 
0.72669 0.728144 +00* —0.37 ±1.8660 

Italian Lira   1403.49 1360.13 —2.52 —2.52 ±4.1505 

busy trading the dollar fell back 
to DM 2.8215. Trading was later 
confined to a comparatively 
narrow range with tittle indica- 
tion of future dollar trends. U.S. 
economic statistics due for 
release tomorrow may underline 
continued U-S. economic growth 
and boost the dollar further. 

BELGIAN FRANC — Trading 
range against the dollar In 1983- 
84 Is '57.81 to 45.90. December 
average 55.9L Trade weighted 
Index 88.6 against 922 six 
months ago. 

The Belgian National Bank 
spent the equivalent of BFr 6.3bn 
in the week np to last Monday, in 
support of the Belgian franc. 
Intervention was directed mainly 
towards containing the dollar’s 
rise. Intervention within tbe 
European Monetary System was 
virtumly non-existent. with 
member currencies showing 
tittle overall change within the 
system. At yesterday’s fixing in 
Brussels the dollar rose to 
BFr 57.58 from BFr 572675 and 
sterling was higher at BFr 80.69 
from BFr 80.22. The D-mark 
slipped to BFr 20.3865 

£ In New York—Latest 

Record volume 
Gilt prices were marked down 

In record volume in the London 
International Financial Futures 
yesterday. Values moved In tine 
with a softer cash market with 
the latter reacting to Tuesday's 
disappointing UK money supply 
figures. Further selling 
developed in the afternoon on 
news of a rise fn the Producer 
Price index of 0.4 per cent and 
an increase in manufacturers’ 

high, beating the previous best 
of 9,705 set in August last year. 

Short sterling prices were also 
lower. The March contract fell 
from an opening level of 90.46 
to a low of 90.36 before dosing 
at 90.38 down from 90.50. Rates 
in the cash market were firmer 
by around A of a point but 
there appeared to be tittle 
speculation over tbe possibility 
of higher Interest rates should 

costs of 3.4 per cent Dealers the authorities move to support 

Changes am for ECU. therefore positive change denotes s 
out currency. Adjustment calculated by Financial Thnaa. 

! Jan. 11 Prevtaua 

8 pot , 
1 month I 
3 montlial 

18 monthaj 

S1096O-3B6O 
. 0.02-0.05 dia 
I 0.11-0.15 dia 
| 0.65-000 dia 

•810960-3990 
) 0.04-0.06 dia 
] 0.16 0.18 die 
1 0.76-0.82 dia 

£ forward rates 
cants discount. 

am quoted in U.S 

tHE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD 
Day's % Three 

Jan 11 apread Close One month - pra. month* 
% 

p.a. Jan 11 KHI3i Clogs 
% 

p.B. 

U.S. 
Canada 
Nwtilnd. 
Belgium 
Mnmarlt 
Ireland 
W. Gar.' 
Portugal 
Spain 
Italy 
Norway 
F ranee 
Sweden 
Japan 
Austria 
Swliz. 

10920-1-4040 
I. 7445-1.7570 
4.42<4.48 ■ 
8040-80-90 
14.2S-14.SG 
1JJ730-1J2BOO 
394*1*3-974 
130,60-132.90 
161.80-162.05 
2390-2403 
II. 0J-l1.13 .   - 
12.0*4->I2-I24 12.11-12.12T 
11.454-11-524 11.48-11^9- 

10950-10960 0.91-0i08c dls 
1.7470-1.7480 0.91-0.110 dls 
4M&4AS\ 14*1o pm 
80.60-80.70 par-IQc Os 
14.3ZVM034 1V24or0<Hs 
1-2770-1 .Z7BO O09-O.4OP dts 
3064-3.974 14-1pf pm 
191.75- tB2.25 125400c dia 
161.75- 16108 140-l76c die 
23984-23884 Ib-ITUra As 
11074-11204 3»,-2P«drt A* 

24-34* di*. 
iy-i7»o» dJ* 

328-323 021-328 1.00-0.82* pm 
27.fl0-2ft.00 270*2703 90\&0 pfc 
3.13-3.16 . 3-14-3.16 2-14c pm 

Belgian ram la fdr convertible Irands. hluMill ItanC 81000200. 
Six-month forward dollar 0‘.Z7-0.3Zfc did. 0.88-0.78c dia. 

-000 0.10-0-lScJta —0.3S 
-001 9.12-002dis -009 

3.37 34-34 P«n 3.27 
-■a74 28-33 (Ha -102 
-■109 54-64 dia -1.60 
-3.00 0.08-0-8SdIs -2.39 

3.78 34-3 pm 307 
—1308 436-87Sdla -14.89 
-706 4S5-S60 dia -904 
-8.00 46-46 dia -7.42 
-306 9-94 dia -304 
-■208 104-114 «fl* -3.86 
“1.71 44-64 die -1.78 

3.51 2.65-200 plh 3.14 
3.60 234-194 pm 308 
6.68 <4-44 pm 606 

UK1 10920-1.4040 
Inisndt 10800-1.0995 
Canada 10515^0525 
Nothlnd. 3.1610-3.1910 
Belgium 57.66-67.82 
Denmark 1002-10074 
W. Gar. 2.82-2,85 
Portugal 13600-13700 
Spain 161.60-162.05 
Italy 1711-1719 
Norway 7.9200-70390 
Franca 8.62000.7075 
Sweden 8012000400 
Japan 233.40434.60 
Auairia 19.83-20.004 
Swrtz. 20370-20620 

10850-1.3900 0.01-0.06c dia 
1.0325-1.0935 007-4.19C pm 
10S2O-10525 par-0.02c dls 
3.1890-3.1910 1.10-100c pm 
5700-57.82 2.50.5s die 
10064-10074 108-1-50ore dia 
2.8420-2.8430 O.97-O02pl pm 
137.40-13700 90-21Oc die 
161.85-16108 96-IIOc dia 
1718-1719 94-IOiira efis 
70300-7.9350 2.10-2 flOore dia 
8.5826-8.6875 1.85-20Oc dls 
80350-8.2400 0.90-1 .OSore dia 
234.3503406 0.900.70/ pm 
18.95-19.97 7.00-6.00gre pm 
205150.2525 1.28-1 23c pm 

t UK end Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to tfia U.S. dollar and not to ths individual currency. 

Belgian rate Is (or convertible Irenes. Financial Irene 58.70-56.75. 

-0.30 0.10-0.1Sdia -0.35 
2.52 0.63-0.52 pm 2-10 

-009 0.01pm-0.01 dia — 
3.97 3.00200 pm 3.72 

-0.62 14-17 dls -1.08 
-108 3.1O3.40dis -1.27 

4.01 2.640.99 pm 3.10 
-13.12 30068041a -1409 
-7.61 340-38Sdrs -807 
-6.83 27408.Odis -6.45 
-3.40 50O-6.1Odis -3.00 
-2.67 6.607.OOdiS -3.15 
-1.42 2.7O005dis -1.38 

304 2.12-2.02 pm 304 
3.82 19-16 pm 3.51 
6.72 306-309 pm 5.83 

OTHER CURRENCIES CURRENCY RATES CURRENCY MOVEMENTS 

Jam. 11 

23.06-88. Bfi 

Bffezll chneira 
Finland 
tit-sake 
HdngKong 
IWta RlaL- 
KtfwaitDin 

emboani Fr. 

ig DOIInrJp.d4BI-l.M53 
»uzaIP0j%M«.n-UW*.71 
HarkkJLJ fi:326d-6.34BO 

lar J 2^675-60734 
I DirJ 2.19300.1580 
HyM 4.90304.9080 

Slhgabora DonArE0756-a.9795 
StfiJUfican Raridj 1,1665-1*7676 
UJLE, Dtrtmriw 

j 34AS-fe4A7 
1.1 KEF-1,1107 

wjsaa 
5074*5.97fa 

168,70*108*90 
7,70407.7908 

88.9 B* 

2.5115 3.5 ISO 
3.1895 2.1610 
1 865C-106S5 

50275*602301207203.6750 

J14308 144.00 
-1B.B8l4*1a.B9l« 

13405* 
0.4108-0.4110 
80.6080.70. 

Note Rates 

Austria.. ... 
■algliirii 
Den MArk  
rranee-  
(Mrmtiv.   
Italy.—. - 

HethOfiando.— 
Norway  
Poriugai  
IpelA.   
SWadcTt  
Switzerland Us AM 

United States... 
Yugoslavia— 

87.7b-ea.o5 
81.70-82.50 
1406-14.40 
1209-12.18 
3.04-308 
2390-2420 

235-221. 
4.42-4,46 

11.05-11.15 
189 204 
384-334 

11.40-11.57 
8.iaw-3.15ie 

1.39-1.41 
198-817 

Jan. 11 
B«nk 
rate 

X 

Special 
0 rawing 
Rights 

Europea 
Currency 

Unit 

0.737363 0.670732 
(10.8   81*! 1.0 S334 0.799136 

9.97 1.00060 
Si* 20.5693 16.91 B8 

Belgian F ,. 10 59.4997 46.0344 
7 10.5649 8,17119 
4 8.92001 306940 
5 307620 2.63527 

FferifchF  91» 8.92806 6.90655 
17 1769.34 1388.13 
6 841,908 186.B39 
8 8.19845 603717 

— 16 b. 703 129.221 
Swedish Kr 8lfl 8.49405 6.88732 
Swlaa Fr  4 2.31469 1.79263 
Greek Dr'ch 201c 106017 82,0595 

Jan. 11 
Bank of 
England 
Index 

(Guaranty 
Changes* 

Sterling- ....... 
U0. dollar  
Canadian dollar-.. 
Austrian schilling. 
Belgian franc  
Danish kroner .... 
Deutsche mark. ...j 
Swiss franc-  J 
Guilder— _..J 
French f ratio ......... 
Lira..... ...   J. 
Yen.............. ' 

81.7 
1230 
92.5 

112.8 
88.6 
77.4 

188.8 
149.9 
1120 
650 
48.5 

158.0 

Morgan 

-80 
+ 19.B 
4-00 
4-3.0 
-11.9 
-50 
4-5.9 
+ 14.0 
+ 2.5 
-16.3 
-11.8 
+ 130 

* Selling Mm, ■CS/SDR rata for Jan 10: 109307 

Morgan Guaranty cnang 
1980-1862-100. Bank o( England Index 
(base average 1975—100). 

EXCHANGE, CROSS RATES 

Jail, 11 1 110. IttllBt | DMltachiftTk JfiparraaaYan 

k. 

i flwtas Franc Dutch Guild Italian Lira Canada Dollar Belgian Prana 

Pound"Starting 
U0. Dollar 

■ 8.996 
• X. 

=•'8070 - ■ 
2043 mm 2398. 

1719. 
1.748 
1082 

. 8008 
5701 

Deutaahemark 
Japan o*a Yafl 1,000' 

0098 . 
3.083 

.0058 
4061 

1. 
18.18 _ ss 8.098 

36.99 
0.799 
8.603 

1.122 
1 13.80 

603.9 
7321. 

0.440 
6036 

80.31 
246.3 

French Franc 10 
SWhre Franc 

0.886 
0018 

1.168 
0.444 

9077 
106a 

270.3 
104.1 

10. 
8088 

.8096 
1. 

3076 
< 1.416 

1979. 
758.3 

1.442 
0.556 

8807 
85.64 

Dutch Guilder 
Italian Lira 1 ooo -as OjflS 

0088 
0.893 
X.666 

7808 
136.6 

8.781 
B.0G3 

0.706 
1012 

i I. 
i 1057 

S5S.S 
lOOO 

0092 
0.729 

Z8.Z1 
33.64 

Canadian Dollar 
Belgian Franc 100 

■ 0078 ■ 
1040 

0,790 
1,730 

8072 
4.983 

127.4 
406.1 

6.933 
16.08 

1.800 
3.900 

. 2.548 
, 6021 

1372. 
2973. 

1. 
2.167 

46.15 
100. 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

1 U0. 
Jan. 22 1 Sterling . Dollar 

Canadian 
Dollar 

Dutch 
GuHeer 

Swiss 
Franc D-mSrk 

French 
Franc 

Italian 
-ire 

Belgian Franc 
Ccnv. Fin. Yen 

Danish 
Kroner 

Short tehn j Bta-Bti ! 
7 day* notice.- Oje gta [ Wff-gta 
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MONEY MARKETS 

London rates remain fir] 
London money market interest 

rates remained firm yesterday, 
tin concern' about the weakness 
of sterling against tbe dollar on 
the foreign1 exchanges, and the 
disappointing UK December 
money Supply figures published 
on Tuesday. . _ 

Three-month sterling interbank 
rose to 9 ft per cent from 949 per 
cent, while the discount houses 

UK clearing banks’ base 
lending rate 9 per cent 

(since October 4 and 5) 

buying rate for three-month bank 
bills was quoted at SSS-8H per 
cent, against 82! per cent. 

Tbe Bank of England forecast 
a money market shortage of 
£450m, but this was later 
revised to £400m. Bills maturing 
in official hands, repayment of 
late assistance, and a take-up 
of Treasury bills drained £225m, 
while Exchequer transactions 
absorbed £290m, and a rise in 
the note circulation another 
riwhn These were partly offset 
by above target bank balances 
of -fsgm 

Total help provided by tbe 
authorities was £433m. In the 
morning the Bank of England 
bought £247m bills outright by 
way of £34m bank bUM ifa band 1 
(np to 14 days maturity) at 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
11.00 a.m. January .11) 

3 months U.S. dollars 

9tV per cent; £27m bank bills 
in band 2 (15-33 days) at 9 per 
eent; £47ra bank bills in band 3 
(84-64 days) at 8tB per cent: 
£4m Treasury bills in band 4 
(64-91 days) at 8} per cent; £28m 
local authority bills in band 4 
at 8f per cent; and £10?m bank 
bills in band 4 at Si per cent 

Another £lB4m bills were pur- 
chased for resale in equal 
amounts on January 31 and 
February 2 at 9-9* per cent 

MONEY RATES 

After lunch the authorities 
bought £22m bills through £lOm 
bank bills in band Z at 9ft per 
cent; and £12 bank bills in 
band 4 at 8| per cent 

In Frankfurt call money eased 
to 5.55 per cent from 5.60 per 
cent as liquidity returned to 
comfortable levels after the 
injection of DM 7.6bn to the 
money market by tbe Bundes- 
bank on Tuesday through a 
securities repurchase agreement 

Lombard borrowing by the com- 
mercial banks fell to DM 6.8bn 
on Tuesday from DU I4bn on 
Monday, when DM 70bn drained 
from the market as an earlier 
repurchase agreement expired. 
The better performance of the 
D-mark against the dollar has 
removed some of the nervous- 
ness about a possible rise la the 
Lombard rate from 5.5 per cent 
at next week’s Bundesbank 
council meeting. 
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The fixing rttes ere tk* arithmetic 
mum, rou*d«4.to the nearest one- 
slxtoenth. of the bid and offered rats* 
tar siont quoad by the market to 
flee reference banks st 11 sm each 
working day. Ths banks are National 
Westminster Bank. Bank of - Tokyo. 
Dou taebo Bank. Bang no Nstkmale da 
Parts and Motgqjt Guaranty Treat. 

Rate Export Finance Scheme IV Average Rata lor Interest 
      7 1383 to January 3 IBM ffncluahrs) 9.432 par com. local 
authorities and finance houses seven days' notice, others seven days' fired. 
Finance Houses Bass Ratas (published by the Finance Houses Association J: 
9>a per cent from January 1 1964. London and Scotush Clearing Bank Rates lor 
landing 9 per cent. London Deposit Rates for sum* at seven days' notlca Pa per 
cent. Treasury Bills: Avsrege tender rate of discount 8 8609 par cent. Ccrtiiicsies 
of Tex Deposit (Scries 6). Deposits of £100,000 end over held under on* month; 

9S per cent: one-three months 9% PSt cent; three-six months 10 per cent; *,*- 
12 mamba ICR* per cant. Under £100,000 3*» per cent from January 12. Depots 
held under 8erloe 4-5 IQ5, per cent. The rate for ell deposits withdrawn for 
cash 8 per cent. 

MONEY RATES 

NEW YORK (Lunchtime) 
Pnmo rate   11 
Broker loan rate  1C1* 
Fed funds   9=*u 

Fed funds at intervention ... 9’« 

Treasury Bills 
One month    8.575 
Two month    8.73 
Thr&B rr,onlh   8.91 
Sir mOrtlh   9.06 
One yesr    9.12 

Treasury Bonds 
Two year   IDO4,* 
Three year   10OS, 
Four year  99-',u 
Five year   WL’„ 
Seven ytwr   IOO^JU 

10 year   1001* 
30 year   1Dl*u 

also had one eye on sterling’s 
fall to a record closing low 
against the dollar in London and 
a trade weighted Index equal to 
Its lowest level since April IBS3. 

The March gilt price opened 
at 109-18 down from 109-30 and 
slipped to a low of 108-15 before 
recovering slightly to finish at 
108-18. 

The total of lots traded in all 
sectors came to 9,915, a record 

LONDON 

sterling. Indeed o.n this point 
the market remained fairly 
evenly divided with some 
dealers pointing out that sterling 
was still some way above the 
lows touching last year on a 
trade weighted basis. 

Euro-dollar prices finished 
slightly easier on the day. The 
March price dipped to 89.99 from 
a close on Tuesday of 90.03. 
Trading was confined to a narrow 
price range. 

CHICAGO 
THREE-MONTH 
points Of 100% 

EURODOLLAR 51m 

EE2I Hig* Lore Prow 
March 89.99 88.99 B9.B6 90.03 
June 89.66 89.66 89.63 89.89 
Sept 83.37 8907 8905 89.41 
Dec 89.08 89.13 B9.0B 89-11 
March 88.93     

Volume 2.134 2.889) 
Previous day's open int 8,664 (9,010) 
r.ikkfi’!.:.1.!!! STERLING DEPOSIT 
Ej&SJ of 100% 

Close High LOW . rev 
March 90.38 90.46 9006 90.50 
June 90.15 90-21 90.15 90.27 
Sept 89.96 8907 8905 90.03 
Dec 89.75 8902 
Volume 1.382 (1.154) 
Previous day's open tot 5.143 

32nds of 1007. 
Close High Low Pre« 

March 108-18 109-20 108-15 109-30 
June 108-02 109-00 108-02 109-13 
Sept 107-22 _ . — 109-01 
Dec 107-10 — 109-03 
March 106-30 — — 108-26 

U.S. TREASURY BONDS (CBT) 8% 
5100.000 32nda of 100% 

Volume 5.811 (4091) 
Previous day's open tat 2,432 (2.401) 
Basis quote (clean cash price of 
13V/. Treasury 2003 less equivalent 
price of near futures contract) <0 to 
50 (32nds)   
STERLING £25.000 5 per £ 

Close High Low Pr*v 

March 1.3970 1.4030 1.3970 1.40S0 
June 1098S 1.4027 1.3885 1.4065 
Sept 1.4005 — — — 
Volume 421 (410) 
Previous day's opn tat 2.174 (2.174) 
DEUTSCHE MARKS DM 125.000 S Per 
DM 

Closa 
00544 
0.3575 

High 
0.3566 March 

June 
S^pt __ m 

Volume 155 (174) 
Previous day's open 

Low 
00544 

Prov 
00574 

(280) 

SWISS 
SwFr 

FRANCS SwFr T2S.000 S per 

Close 
0.4482 
0.46GB 

High 
0.4510 March 

June 
Sept — — 
Volume 2 (53) 
Prevtaua day's open int 161 

Low Prev 
0.4492 OASIS 

— 0.4560 

(132) 

JAPANESE YEN Y12.Bm S per Y100 
Close 
0.4298 
0.4337 

High 
0.4298 

LOW 
0.4 

Prev 
0.4307 

— 0.4347 
March 
Juris 
Sept 
Volume 10 (72) 
Previous day's open tot 276 (264) 

Latest High Low Ptev 
March 70-17 7020 70-14 70-22 
June 69-31 70-02 B9-2S 70-04 
Sept 69-13 63-16 63-12 63-18 
Dec 68-29 6S-00 63-28 ■ I 11 
March 68-15 68-16 68-14 68-19 
June 68-02 68-02 68-00 68-06 
Sept 67-22 67-22 67-22 67-26 
Dec — — 67-16 
March ““ 

U.B. '»irt 
EE Of 100% 

Latest High Lore Prev 
March 9004 9007 90.84 90.89 
June 90.53 90.55 90.52 90.57 
Sept 30.25 90.26 90.25 9008 
Doc 89.99 90.00 B9.99 90 01 
March 89.76 89.78 89.75 89.78 
June 89.54 89.54 89.53 89 56 
Sept 89.36 89.36 8808 

CERT. DEPOSIT (IMM) Sim points <rt 
100% 

Latest High Low Prev 
March 90.15 90.17 90.12 9019 
June 83.77 89.78 69.73 B9.80 
Sept 8906 89.46 89.43 89.48 
Dec 

“ ” 

THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 

Latest High Low Prev 
March 89.69 89.72 89.67 89.73 
June 89.36 89.39 8905 89 40 
Sept B9.0B 89.09 89.06 89.11 
Dec 88.82 8803 88.79 88 84 
March ■Jil 88.65 88.55 88.5B 
June 8802 

STERLING (IMM) S* per E 
Latest High Low Prev 

March 10955 1.4025 1.3345 1.4005 
June 10976 1-4030 10955 10025 
Sept 1.4000 1.4010 1.4000 1.4050 
Dec 10020 1-4030 1.4005 1.4075 
March 1.4060 1.4100 1.4030 1-4106 
Juno ““ 

GNMA 
100% 

(CBT) 8% SI00.000 32nds of 

Latest High Low ttw 
March 89-13 69-19 69-13 89-21 
June 68-15 68-20 68-15 88-23 
Sept 67-21 87-23 67-21 67-27 
Dec 66-30 67-00 66-30 67-03 
March — -re_ — 
June 65-26 66-27 65-26 65-30 
Sept 65-12 65-12 65-12 65-16 
Dec 65-00 65-00 65-00 65-04 

COMPANY NOTICES 

NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY RECEIPTS (EDRs) IN 

YAMA1CHI SECURITIES CO, LTD. 
Further tf Ov' notice of September 27. ISaS, I DR solders are Informed Mat 
ranuidii Securities has paid * dividend to holdrrs el record September -.0. 
196! The dividend payable Is Yea G per Common Slock « Yon SO.00 
per share. Pursuant to Clause H o* the Deposit Agreement the Depositary has 
converted the net amount, alter deduction ot Japanese withholding we, into 
United States Dollars. 
EDR borders may now present Coupon No. 6 lor payment to the undermentioned 
agents. 
Pa/mmt the dmldond with a 1S*& withholding tax is luDlect to receipt by 
tne Depositary or the Apcnt of * valid affidavit p£ resident* i" « country having 
a tax ucatv or agreement with japan giving me benent of me reduerd with* 
bolding rate- Countries currently Having such arrangements are as follows: 

The Netherlands Soaln A.R, of Egypt 
Australia 
Belgium 
Brazil 
Canada 
Cavcnosiovafcla 
Denmark 
Falling receipt of 

F.R. ot Germany 
New Zealand 
Norway 
Rep. or Korn 
Romania 
Singapore 

Sweden 
Switzerland 
(Inked Kingdom 
US M America 
Zambia 

Finland 
France 
Hungary 
Ireland 
■air 
Malaysia 

    j valid afhdpvit Japanese with holding tax will be deducted at 
tho raio of 201i on «ne gross dividend bivabfc. The Rift rate of 201a will 
aka be applied re any dividends unclaimed after April 30. 1964. 
Amounts payable In respect of correct dividend*. 

Coupon No. 5 Dividend payable 
EDR Cross tas ls% J»mew 

denomination Dividend withholding tax 
tO.bOO shares SZSB.02 5219-BS 

1.000 shares &25.S6 SZ1.96 

Dividend payable 
leas zo-„ Japanese 

wHhhohJIng lu 
S2QG-90 

320 59 
Further to tne notice o* September 27. 1B83. concerning the free distribution of 
Shares (1 new lor each 20 QM). EDR balder* are Informed that the new 
shares are now arguable for octlvcry ana should he claimed by presenHno 
Coupon No. * to the Oc-poBitary or the Aeont. EDRs will only be Issued In 
Authorised Denomination* of 10OQ shares, therefore any EDR holder not 
able lo present coaoom miklnp-uo an Authorised Dr nomination will receive 
tne net proceeds of the sale of their entitlement In linked State* Dollars 
pursuant to Condition 5 or the Term* and Condition*. 

Depositary; 
Citibank. NA 

336 strand. London WC3R 1HB 
January 12. 1BB4. 

Aaenti 
Citibank (Luaembourgl S A. 
16 Avenue Marie Thervso 

NATIONAL. WESTMINSTER SANK HC 

PREFERENCE SHAREHOLDERS 

NOTICE IS HEREBY GIVEN that a dtvl- 

   _ 1st December 1983 will be paid 
on 29th February 1984 to holders of Uir 
Cumulative Preference Shares registered 
In the books of the Company at tne closa 
Of business on 2Blh January 19B4. 

. E. & CULLEN. Secretary 
*1 Lothbury. 
London. EC2. 
12th January 1984. 

ART GALLERIES 

19. Cork St.. W1-I BROWSE a. DARBY, J-J, LDr. a 
01-734 7984. KEITH GRANT. 

MACKINNON & SntACHEY. 17. SaVlIe 
Row. Wl. 01-734 6911. Exhibition of 
I9,th centurv English and French water- 
colours. Mon.-Frl. 10-5 30. 

NOTICE OF RATE OF INTEREST 
MI5R FINANCE I CAYMAN) 

LIMITED 
USS 45.000.000 GUARANTEED 

FLOATING RATE 
SERIAL NOTES DUE 10SS 

In acrordanco with tho provlilons 
of the Reference Agency Agreement 
between Mlv Finance (Cayman) Ltd. 
and Citibank, N A., dated Janu- 
ary 11, 1984. notice Is hereby given 
that lire Rale of Interest for tne 
Initial Interest Period has been fund 
at lOUiaYo pa. and that the Interest 
Payable on the relevant Interest 
Payment Date 11th July 19B4 
against Coupon No. i will tie 
USS S40.S1 and has been computed 
On the actual number of days elapsed 
(162) divided by 360. 

By CITIBANK. NA. 
CS5I Debt 

Reference Agent 
January 12. 19B4 
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CONTRACTS 

MoD places £12m order with Marconi 
Tbe Ministry of Defence has 
placed a production order, worth 
over £12m with MARCONI 
AVIONICS, for a digital speech 
communications system. The 
company's airadio systems divi- 
sion has designed the system to brewers Charles 
allow its integration with exist- alterations to the 
lag communications control 
equipment in Navy and RAF air- 
craft, with the minimum of air- 
craft modification- Specific 
variants of the system have been 
configured for every type of 
Royal Navy rotary and fixed wing 
aircraft in service, and for RAF 
maritime reconnaissance air- 
craft 

* 

borough branch and its enlarge- 
ment into adjoining premises to 
create improved public facilities. 
Work is scheduled for comple- 
tion in April. Among other 
contracts are two from Bedford 

Wells for 
“ Dragoon *’ 

(Brampton) and "Globe” (St 
Neots) public bouses. Both will 
be refurbished internally and 
extended externally to improve 
leisure and recreational ameni- 
ties. 

* 

A £3m contract to carry out 100 
track miles of resignalling on the 
Ayrshire coast has been signed 
by British Rail Scotland and 
GEC-GENERAL SIGNAL. The 
work is part of a major electrifi- 
cation programme for this sec- 
tion of the west coast of Scot- 
land. Lines to be resignaDed in- 
clude those from Paisley to. Ayr, 
and branch tines - from Kilwin- 
ning to Largs, Barassie towards 
Kilmarnock and Ayr to Maucb- 
line. The' contract covers the 
design, supply, installation, test- 
ing end commissioning of equip- 
ment including GEC-General 
Signal’s new modular colour 
light signals to replace the exist- 
ing mechanical signals. 

★ 
GEC MECHANICAL HANDLING 
has been awarded a contract, 
understood to be in the region 
of £2m, by Babcock-Moxey for 
ship loading equipment to be in- 
cluded in its project for handling 
cement at the Port of Rostock. 
East Germany. The ship loader 
will be a combined unit to handle 
bulk cement at 600 tonnes per 
hour and bagged cement at 200 
tonnes per hour. 

* 
SAUNDERS-ROE DEVELOP- 
MENTS has won a £1.5m order 
from Ferranti for metal mercury 
switches using the manufacturing 
technology recently acquired in a 
licence arrangement with Fifth 
Dimension of Trenton, New Jer- 
sey. The arrangement is to make 
and market metal-jacketed mer- 
cury-filled switches and move- 
ment detectors to supplement the 
glass mercury switch range 
which the company has been 
making for more than 15 years. 

* 

I IN FORD BUILDING has 
secured nearly £500,000 worth of 
conversion and refurbishment 
work in Cambridgeshire. Under 
_ £212,000 contract from Peter- 
borough Development Corp, the 
company is creating a com- 
munity crafts workshop on the 
outskirts of Peterborough. 
Called the Lady Lodge Arts 
Centre, the workshop will be 
developed from an existing barn 
and farm buildings, which will 
be re-modelled, re-roofed and 
extended by Linford. Work has 
started on the project, which is 
due for completion in Septem- 
ber. The Abbey National Build- 
ing Society has placed a contract 
for upgrading tbe society’s Peter- 

HONEYWELL and SPL INTER- 
NATIONAL have won contracts 
worth £l-25m total for the 
development of a computer sys- 
tem for the Bradford-based York- 
shire Building Society. The 
centra) system, to be supplied by 
Honeywell, will comprise two 
coupled DPS 7/55 medium-scale 
computers and two Datanet 8 
communications processors. In- 
cluded is a DPS 6/54 mini-com- 
puter to handle data entry art! 
a range of office automation 
applications. The software con- 
tract awarded to SPL is for the 
development of counter-top ter- 
minal applications based on an 
existing building society system. 
The complete system is 
scheduled to come os-stream in 
spring 1985. 

* 

KDG INSTRUMENTS of Craw- 
ley has gained contracts worth 
nearly Elm for equipment for 
tbe CEGB nuclear power station 
under construction at Heysbam 
and the South of Scotland Elec- 
tricity Board nuclear power sta- 
tion under construction at 
Torness. Tbe contracts cover 
supply of Series 4000 pressure 
and differential pressure trans- 
mitters, which will be used to 
monitor gas and water flows and 
pressures in various parts of the 
two power stations. 

* 
ADVANCE SERVICES has been 
awarded tbe laundry contract 
for the Merton and Sutton Health 
Authority saving the authority 
over £90,000 on the laundry costs 
of the Nelson, Wilson, Wan die 
Valley, Carsbalton Warren and 
Cheam hospitals, as well as three 
residential homes in Reigate and 
Streatham Common. Tbe contract 
will be handled at one of 
Advance's processing plants. A 
" barrier ” washing system will 
be installed to deal with specia- 
list hospital laundry regulations- 

ft 
Subsidiaries of M. J. GLEESON, 
construction to property invest- 
ment group, have been awarded 
contracts worth £9.3m. Gleeson 
(London) has been awarded 
three. The largest, worth £3.9m. 
is for office and sleeping accom- 
modation nt HM5 Sultan. Gos- 
port, for the Department of tbe 
Environment/Property Services 
Agency. Completion date is 
December 1986. in Woking the 
company is building a three- 
storey office block and residen- 
tial accommodation including 
underground and surface car 
parking. The project is worth 
£l.9m and completion is due lo 

January 1985. And, a £L2m con- 
tract for the conversion of 
workshops to laboratories and 
offices, including reinforced con- 
crete foundations and super- 
structure at the National Physi- 
cal Laboratories, Teddington, is 
part of the advanced works for 
the relocation of the Government 
Chemist. Completion is due 
early in 1985. Other work in- 
cludes a £lm-pltis contract 
awarded to Gleeson (Civil 
Engineering) for extensions to 
Restorm el water treatment works 
in Cornwall, for the South West 
Water Authority, due for com- 
pletion in January 1985. 

ft 
A contract worth over £40,000 
has been won by EVEJR5HED 
POWER-OPTICS, a member of 
the Radamec Group. It is for a 
two-camera remote control sys- 
tem to be used by Dutch Tele- 
vision in the country’s ParMa- 
mentary studio. 

Olympics 
work for 
Rank Xerox 

RANK XEROX has been 
appointed an official supplier to 
the Winter Olympics which start 
in Sarajevo, Yugoslavia, on Feb- 
ruary 7. Some 128 copying 
machines will be installed in a 
contract worth about £l.?m. The 
order includes 10 Series mara- 
thon copiers and Xerox 9500 
duplicating systems. The 
machines will - be mainly for the 
benefit of tbe world’s press, radio 
and television networks, and one 
of the objectives for this is the 
ability to produce SOO sets of 
results within three minutes of 
the end of each event In the 23 
press centres where this will 
happen. U is estimated that some 
12m copies will be made, some- 
times in conditions where the 
temperatures will drop to 
—20 deg C. Over 200 key opera- 
tors, mostly university students, 
are being trained in Yugoslavia 
and 40 Rank Xerox service 
engineers will be In attendance 
from tbe UK, Finland and 
Austria, as well as from service 
agents in Czechoslovakia and 
Romania. Xerox Corp Is also the 
official supplier of copiers and 
facsimile equipment to the Los 
Angeles Olympics in July. 

* 
A four-storey extension Is to be 
built at Brixton Police Station 
by JOHN LA1NG CONSTRUC- 
TION’S southern region. The 
contract, worth over £2.2m, also 
involves alterations and re- 
furbishments to the existing 
police station buildings. The 
work, which is expected to take 
about 2J years, will be in four 
phases. The first will produce 
the reinforced concrete framed 
extension, providing miscellan- 
eous accommodation including 
offices on the three upper 
storeys. The top floor will be 

accommodated in a Mansard 
roof. Refurbishment of the 
existing building involves the 
installation of air-conditioning, 
fittings and joinery, as well as 
provision for electronic equip- 
ment 

ft 
BECHTEL has been awarded a 
£4m lump-sum construction con- 
tract from Martin Marietta Aero- 
space for work on the space 
shuttle launch complex at 
Vandenberg Air Force Base in 
southern California. The contract 
calls for Bechtel to build piping 
structures In three facilities at 
Vandenberg’s Space Launch 
Complex 6: the mobile service 
tower, the payload ebangeout 
room and tbe payload prepara- 
tion room. These piping installa- 
tions will fuel and service tbe 
space shuttle during launch 
preparation. The piping, which 
will be higb-quall^ stainless 
steel, wil) transport liquid fuels 
such as hydrogen and oxygen. 
Construction is scheduled for 
completion by Januaiy 1984 and 
will be followed by three months’ 
testing. On addition to the Martin 
Marietta contract, Bechtel Is 
designing and engineering the 
£22m Shuttle Assemble Building 
(SAB) at Vandenberg. The SAB, 
which is mounted on rails and as 
tall as a 23-storey office block, 
will protect the shuttle, its 
external propellant tank and 
solid rocket boosters from poten- 
tially disruptive weather during 
tbe delicate job of putting these 
components together and loading 
the shuttle's cargo. 

* 
PRESS CONSTRUCTION has 
won an order from ICI for the 
mechanical construction work on 
a nitric-acid production plant. It 
will be erected at ICI's Billing- 
ham complex under a contract 
worth around £lm. The project 
will be carried out by Press 
Construction's Darlington-based 
industrial engineering division, 
which will provide the manage- 
ment and skilled trades to fabri- 
cate pipework, isstal and test 
Piping, pumps, tanks and other 
equipment. Much of the installa- 
tion will be in stainless steel lo 
resist corrosion. Tbe plant, which 
was designed by Snamprogetti, 
is scheduled for completion JQ 
the latter part of 1984. Press 
Construction is pan of AMEC, 
engineering group formed 
an international construction and 
through the merger of Fairclough 
Construction and William Press, 

ft 

FINTRAC INTERNATIONAL has 
won an £80,000 contract to design 
and supervise the construction 
of a prawn hatchery in Cochin, 
India. Fintrac’s team of consul- 
mats will provide detailed lay- 
out and design of the 150 sq 
metre- prawn hatchery for the 
Marine Products Export Develop- 
ment Agency) MPEDA). The 
four-man team will also be 
engaged in a training programme 
in technical aspects or hatchery 
operation. Work is expected lo 
last until May 1985. 
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UDDEVALLAVARVET A.B. 
NOTICE OF PARTIAL REDEMPTION 

To the Holders of TZs% Guaranteed 
Notes due August 1,1984 

NOTICE IS HEREBY GIVEN, pursuant to the provisions of the Paying Agency Agreement 
dated July 22, 1977 made between UddevaHavarvet A.B. and Orion Royal Bank Limited 
that US$1,900,000 aggregate principal amount .of 7H% Guaranteed Notes have been 
drawn for application against the mandatory sinking fund requirement far February 1, 
1984. The 7fW6 Guaranteed Nates are in coupon bearer form in the denomination of 

USS100,000 each and the Notes bearing the undermentioned distinguishing numbers, 
namely; 

27 38 47 56 101 
31 42 SO 60 108 

36 44 55 100 110 

have been selected by lot by the Paying Agent pursuant to Condition 3(a) of the said 
Guaranteed Notes for redemption on February 1. 1984 lor sinking fund purposes only. All 
such Guaranteed Notes so selected will be redeemed on February 1.1984 in lawful money 
of the United States of America at the principal amount thereof upon presentation and sur- 
render of the said Guaranteed Notes (accompanied by the interest coupons appertaining 
thereto which mature after February 1. 1984 failing which the amount of the mussing 
coupons will be deducted from the sum due far payment) at the option of the holder at 
either of the paying agents: 

Orion Royal Bank Limited (Principal Paying Agent) 
1 London Wail, London EC2Y 5JX 

Morgan Guaranty Trust Company of New'York 
Avenue des Arts 35. Brussels 1040, Belgium 

The coupon maturing on February 1, 1984 should be detached from the Guaranteed Notes 
before presentation and should be presented by the holder in the usual way. 

NOTICE IS ALSO HEREBY GIVEN pursuant to the terms of the said Paying Agency Agree- 
ment that all interest on the 7H% Guaranteed Notes so called for redemption shall cease 
to be payable from and after the said February 1. 1984 and coupons for interest accruing 
after such date upon the 7H96 Guaranteed Notes shall be void. 

DATED: LONDON. 12th JANUARY. 1984 
For and on behalf of 
UDDEVALLAVARVET A.B. by 

PRINCIPAL PAYING AGENT 

ORION ROYAL BANK LIMITED 
A member of The Royal Bank of Canada Group 

Brasilvest S*A. 
Net asset value as of 
31st Decent be**, 19*3 

per CrS Share: $15,55? 
per Depositary Share: 

U.S.S5.773.62 

per Depositary Share 
(Second Series) 

UJS.SS.421.79 

per Deposllary Share: 
(Third Series) 
L‘.S^4,614.01 

per Depositary Share: 

(Fourth Series) 
U.S.S4,310.4$ 

Mona OF PURCHASE 
EUROPEAN INVESTMENT BANK 

9K% STEflLPCIS OOUAR BOMS OF 1S77 
OS DECEMBER IS. 1992 

Pirart la At tons and apfitws of At 
loot **c, is ttnbf gxw ID BOBdtatos 
Cat dung Ha Bmdoi* ye* anftag D fun to 
14. 1961 £1.000.000 si a* rio* BWV- 

«eed Bands were pnirimstd tv European 
Imcwtnt Bade a spttfacttiw a) At quantity 
Parian Find fautrinam 

As of Dtoniar 15. 1383. thr cmipjJ 
anosn of soda Bonds im«n a ocrinco 
ms E19.OtH3.tWO. 

luwmtug.  

EUROPEAN DIVESTMENT SANK 

The Bank of Nova Scotia 
U-S-S2O0,O(XLOO0 Floating Rate 

Debentures Due July 1994 

For the six month period 
11th January, 1984 to lltfa July, 1984 

the Debentures will bear an 
interest rate of lOMTr per annum 

with a Coupon Amount of 
USS524.51 payable 11th July, 1984 

RnwfcwraT*rn«td*V»itip<my| TYWI^H 

Agent Bank 

Gulf United Corporation 

has sold its 

Insurance Businesses 

to 

American General Corporation 

The undersigned acted as financial advisor to 

Gulf United Corporation in this transaction. 

Lehman Brothers Kuhn Loeb 
Incorporated 

NEW YORK ■ ATLANTA ■ BOSTON • CHICAGO - DALLAS 

HOUSTON • LOS ANGELES • SAN FRANCISCO • LONDON • TOKYO 

January 5, 1984 

Southern Pacific Company 

and 

Santa Fe Industries, Inc, 

have combined to form 

Santa Fe Southern Pacific Corporation 

The undersigned acted as financial advisor to 
Southern Pacific Company in this transaction. 

MORGAN STANLEY & CO. 
Incorporated 

December 23,1983 

Financial Times Thursday January 12 1984 

INTERNATIONAL CAPITAL MARKETS 

Eurodollar 
success 
for Nippon 
Telegraph 
By Peter Montagnon in London 

BHF Bank bond average 

Jan 11 Previous 
98-058 98.056 

High 1933/84 Low 
102.017 97.699 

NIPPON’ Telegraph ar.d Telephone 
scored a big success in the Euro- 
bond market with the launch yes- 
terday of a SiGGm. six-year !l!i per 
cect bond at par through Banque 
Paribas and IBJ International. 

The bonds were snapped up 
quickly by investors anxious to 
avail themselves of a rare opportu- 
nity to acquire state-guaranteed 
Japanese paper. After fluctuating 
through the day they closed at a 
narrow :i point discount from their 
offer price. This was both well with- 
in the total selling concession of 1V« 
points and below the equivalent 
yield on UiJ. Treasury’ securities. 

Bankers said that the success of 
the issue, which is understood to 
have been firmly placed with final 

investors yesterday, underscores 
the selectivity that currently domi- 
nates investor attitudes to the mar- 
ket 

It contrasts with the rather slow- 
er response to same other recent is- 
sues. including the SIDOm, 12 per 
cent issue by Beneficial Corpora- 
tion. which was priced yesterday at 
99 by lead manager Credit Suisse 
First Boston and still traded at a 
discount of about lii points. 

Equally. Tuesday's issue for the 
European Investment Bank has 
met a relatively slow response, al- 
though it was increased yesterday 
to 5150m from SI30ra by lead man- 
ager Nikko Securities. 

Part of the issue, which bears a 
coupon of lift per cent is being 
placed privately in Japan. Non-Jap- 
anese investors may opt to hold the 
bonds for only seven years, rather 
than their full 15-year life. Yester- 
day the paper traded at a discount 
of lYt points from its 99!& per cent 
issue price. 
Among other new deals yesterday 
was a 540m, five - year bond with 
equity warrants from Renown Inc, 
the Japanese clothing distributor. - 
Led by Daiwa Europe, Robert Flem- 
ing and Nikko Securities, the bonds 
bear an indicated coupon of 6% per 
cent and a warrant exercise prem- 
ium of about 254 per cent. Another 
equity- linked issue is expected lat- 
er this week for Computer Products 
of Florida. 

Secondary market trading in 
most bond markers was quiet yes- 
terday. In Germany, Spain post- 
poned its planned DM 200m issue, 
while R. J. Reynolds instead 
launched a DM 125m, ten-year bond 
with a coupon of 7ft per cent at par 
through Deutsche Bank. 

WestLB is raising Ecu 50m over 
seven years through a 10ft per cent 
bond at par led by WestLB, Krediet- 
bank International and Chase Man- 
hattan, while Japan Development 
Bank has received a lower than ex- 
pected 5ft per cent coupon for its 
SwFr 100m, ten-year issue, led by 
Swiss Bank Corporation. 

Muller to 
join Cedel 
By Our Euromarkets 
Correspondent 

CEDEL, the Eurobond clearing 
bouse, has appointed Mr Georges 
Muller, previously head of foreign 
exchange and treasury operations 
at Society Generate in Paris, to.be 
its new director of financial control. 

The appointment, which is effec- 
tive from next Monday, has aroused 
speculation in the market that Mr 
Muller will eventually succeed Mr 
Joe Galazka as managing director 
of Cede1. Mr Galazka has been with 
Cedel for nearly two years and re- 
cently announced that he would not 
seek to extend his present term 
when it expires at the end of June. 

Cedel has, however, not yet made 
any formal announcement about a 
successor to Mr Galazka, who has a 
long association with the bond mar- 
kets and was with Merrill Lynch in 
London before moving to head up 
Cedel’s operations in Luxembourg. 

FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for January II. ‘ “‘ 
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PINTURAS PITTSBURGH IBER1GA, S.A. 

A SUBSIDIARY OF PPG INDUSTRIES, INC a, PITTSBURGB, D-SJL 
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INDUSTRIA LEVANTINA 0E PINTURAS, S.A., vuncu, sru* 

BANCO DE PROGRESO ACTED « FIIUUIGUI ADHSEX TO PPG INDUSTRIES,INC. 

Banco de Progreso 

GRUPO MARCH 

MERCHANT BANKERS 

Nunez de Balboa, 108 

Madrid-6 

U.S. $200,000,000 
Fiyi International Finance (HK) Limited 

tfiuorpoitncd i* Heitg Kern) 

Guaranteed Floating Rate Notes Due 1996 

0 
Guaranteed 4s to payment of principal and Ini eras t by 

The Fuji Bank, Limited 
VJL’VJ Fun Ciokoi 

(/-u.^purcusi nt Jdpw) 
Notice is hereby given that the Rate of interest for the initial 
Incereic Period has been fixed at 10$ £ per annum and that the 
Interest payable on the relevant interest payment date. 12 July, 
1904. in respect of USS 10.000 nominal of the Notes wilt be 
USS5I8.I9. 

January 12, 1964, London 

By: Citibank, N.A. (CSSi Dept). Agent Rank CmBAN<G 

ORION DE BARQUES ARABES ET 

FRANCAISES - 0.BJI.F. 
U.S.?65,000,000 Floating Hat* Notes 1980-1990 

In sccoraanee with the conditions oC the Notes notice is 
hei?„? B"*° lhac for 'he six-month period 12lh January 1984 
to isth July 1984 (182 days) the Notes will carry an SteSt 
rate of lOvaft pa. 

Relevant interest payments win be as follows: 

Notes of Sl.000 U.S.S32.77 
CREDIT LYONNAIS, Luxembourg 

Fiscal Agent 
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Manufacturing 
Automation 
Major technological developments have made possible the sudden 
and rapid growth of the manufacturing automation market in the last 
few years. Some of the world’s biggest companies are already 
competing for a share of the rich rewards. Others will soon follow 
THE BUSH is OR—to sell, install and profit from the 
new potential for automating a wide range of indus- 
trial production. 

Experts anticipate that more Hum $100bn will 
be spent in Western Europe and North America 
between now and the end of the decade on manu- 
facturing automation. 

More and more manufacturers are already 
benefiting from the cost-effectiveness of computer 
aMwi design (CAD) systems, automated machine 
tools, robotised assembly processes and automated 
warehouses. 
Bat fbe pressure to cut pro- 

duction oasts persists, and many 
manufacturers are now looking 
at, installing, more 
advanced automation systems, 
Such 8B flexible l«M,nirf»«tfiiriTig 
systems (FM5) and completely 
aatomjdBd assembly lines.. 

Not surprisingly, me tradi- 
tional suppliers of factory 
equipment ore ewiing them- 
selves being jostled by a lot 
of newcomers eager to partici- 
pate in this growth market. 

Some of fee world's largest 
companies — General Electric, 
IBM and Westingbouse of the 
UJL, General Electric Co of the 
XJK aid Semens of West 
Germany-hove joined the Cray, 
and others wfll follow. 

The relatively sadden emer- 
gence of the manufacturing 
automation market is due to 
a- few major technological 
iiwriopiwifli in electronics in 
the past tew years, especially 
the great reductions in cost and 
size at computer memories. 
These developments.hawe meant 

highly complex systems, 
such as CADs and program- 
mable cpnfxntlers^ can be built 
and programmed at reasonable 
cost and ' convenient size:. 

By IAN RODGER 

Another key development was 
numerical control which, when 
allied with computers, tuns 
mnriilnft tools awrl robots lWlW 

highly flexible and easy-to-use 
Instruments. 

Until these developments 
came along, automation re- 
mained the preserve of indus- 
tries in which manufacture was 
a relatively simple and/or high 
volume operation, such as some 
chemical production, where pro- 
cess plant is custom built and 
controlled by a limited number 
of relays, switches and thermo- 
stats acting on valves. 

The new- technologies offer 
the potential of taming any 
type of manufacturing into an 
automated process, even if pro- 
duction batches are quite smalL 
Just as vinyl chloride and other 
chemicals go into an automated 
process which produces PVC, 
so one day a load of materials 
may be put into a totally auto- 
mated process that yields 
various. models of cars or tele- 
phones or computers at the 
other aid. 

This may sound a bit far- 
fetched, but experts agree that, 
with a few small exceptions, the 
technologies are already avail- 
able that would permit such 
large scale automation. 

“We have got more techno- 
logy than we can implement in 
the next ten years,” says Mr 
Tom Gunn, managing director 
of the computer integrated 
manufacturing group at consul- 
tants Arthur D. Little. “ The 
problem is training people to 
implement it.” 

The rate of implementation is 
also being influenced by in- 
dustry's ability to afford it and 
the natural reluctance of most 
production managers to install 
any equipment or system that is 
not fully tried and tested. 

That is why the areas of 
fastest growth within the manu- 
facturing automation field today 
are CAD and robotics. 

On aiprage, CAD systems 
offer users a threefold increase 
in productivity compared with 
the conventional design process 
in which engineers draw their 
designs on paper. If a program 
is added to torn computer 
generated designs into numeri- 
cal control data for machining, 
then farther benefits arise from 
this computer aided manufac- 
turing (CAM). 

The cost of a single CAD- 
CAM system can be as low as 
$20,000 and a potential pur- 
chaser can be confident that it 
will work and that it can be 
installed in his draughting 
room. There is no need to tear 
out a lot of existing machinery 
or construct a new building 
for-it 

Similarly, manufacturers are 
finding that there are some 
points in their operations 

where a robot can be installed 
with a minimum of disruption 
and bring instant coat benefits. 

The world CAD-CAM nupket 
has been growing at over 30 
per cent annually for the past 
two years, and Merrill Lynch 
Capital Markets estimates it 
will grow even faster this year, 
by 45-50 per cent to $&3bn. 

Growing market 
The robot market is worth 

about $500m and growing at 
more than 25 per cent per year. 

By contrast, the demand for 
machine tools has been de- 
pressed for up to three years 
in most industrialised countries, 
and is unlikely to recover 
quickly. 

Any manufacturer contem- 
plating retooling today has to 
consider the feasibility of in- 
stalling an automated machin- 
ing system rather than simple 
mar-hint* tool replacements. 
Systems are more expensive 
and technically complex than 
machines and often require 
some modification to the factory 
floor, and so a purchaser is 
likely to take considerable time 
making a decision. Moreover, 
one of the objectives of a 
system is to make fuller use of 
machines, with the probable 
result that fewer machines will 
be required to do the same 
amount of WOT*. 

On the other hand, an ever 
increasing proportion of spend- 
ing on manufacturing auto- 
mation will go into computers, 
controls and especially software. 
Ibis is what has attracted to 
the field the h*g' eleetric equip- 
ment manufacturers, such as 
General Electric and Westing- 
house, arid the computer wtd 

THE PRODUCTION PROCESS OF THE FUTURE 

The Financial Tlmei fa orpnking its second automated 
manufacturing conference far March 27 and 28 at the Hotel 
Inter-Continental In London. Further details are mhble from 
the FT Conference otwifaation. Minster Horae, Arthur Street 

London EG4w Tel 01-421 1355 

control makers, such as 
Hewlett-Packard. Digital Equip- 
ment, Gould, Allen-Bradley and 
many more. 

IBM, which is renowned for 
its skill at moving into fast 
growing industries, has just be- 
come the world leader in the 
GAD-GAM market, »nd many 
competitors expect it to become 
the dominant supplier of all 
types of factory automation 
systems In the next few years. 

“ What 1 worry, about is IBM 
daowting to get serious about 
coming down to the strop floor,” 
Mr Tracy Oltourioev president 
of AAtect-Bradley, says. 

Well-established 
The eventual shape of the 

manufacturing automation 
supply industry is hwwwwlwg 
clearer. At the top w4H be 
IBM, GE and at very tew other 
large companies, with the 
capacity to design and build 
the most ambdtSous systems as 
well as supply much of the 
hardware. GE and Westing- 
houre, for have 
invested heavily in robotics; GE 
and IBM are major sqpptiers of 
GAD'systems. 

Then, come the other i«dinp 
suppUers of specific types of 
equipment—controls, machine 

jmri storage and hawwiMm* 
equipment 

These are all matatne indus- 
tries, with well-established 
suppliers. Some companies 
have been Prying to expand 
their areas of competence to 
nwdrthdn a strong position in 
the factory equipment business. 
Others are adopting other 
strategies. 

Many marfmu* tool com- 
panies; ter example, take the 
view that they must: develop the 
amity to supply machining 
systems df they are to survive. 
Thus, these have been a number 
of moves by machine tixd com- 
panies to associate tfaemarives 
with a competitor with strong 
eieotromes know-how. 

For example, in 1978, Cross, 
a leading UA. supplier of high 
volume machining systems for 
the car industry, acquired 
Kearney and Trecker, a U-S. 
leader in FMS. Last year, Ben- 
dix took a 30 per cent stake in 
Comau, the subsidiary of Fiat 
that has a strong position in 
wuinhining systems. 

Others anticipate a significant 
shake-out in the machine tool 
industry and are trying to build 
market share. In West 
Germany, Gildemeister, the 
leading manufacturer of turn- 
ing machines, has acquired com- 

Motor manufacturers are among the heaviest investors in 

automation. Above: a six-axis KTUKA industrial robot 

mounting a wheel on a Ford Escort 

petitors Max MQller and Mein- 
rich and Harbeck in recent 
years and last year raised its 
interest in Pi tiler to 75 per cent. 

In the materials handling 
area, Eaton Corporation, the 
large U.S. vehicle components 
and industrial products group, 
last year took a $200m write-off, 
mainly arising from its decision 
to dispose of its conventional 
lift truck business, but it is in- 
vesting heavily in developing 
its leading AGV business. 

Hyster, another U.S. lift truck 
manufacturer, is moving into 
automated warehousing systems, 
with a new factory in the Irish 
Republic. 

Competition in these emerg- 
ing sectors tends to be very 
vigorous, and there is no 
guarantee the established com- 
panies will thrive. There are 
some established companies 
maiding robots, for example, but 
there are also perhaps 100 small 
entrepreneurial companies 
around the world fighting for a 
ten. 

Similarly, there are dozens of 
companies springing up to make 
tiie sensors, setting machines 
and inspection machines that 
are vital components of the fac- 
tory of the future. 

K Ml promises on waning 
spectacle m the next tew years. 
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ALLEN-BRADLEY 
Productivity Pyramid Builders 
The Pharaohs didn’t have the benefits of automation. It took them a 

lifetime to build their pyramid Allen-Bradley has built a modem pyramid of 
industrial control to help speed up your decision time. 

Increased productivity and quality demand levels of automation 
previously unobtainable. Greater automation in turn demands control 
systems and communications networks to link all facets of your operations. 

Plants of the future will have totally integrated control All production. 
and processes will be co-ordinated from top to bottom and at all levels in 
between- This will enable management to optimise productivity and product 
quality while providing for future flexibility. 

The source you select for development, operation and integration of 
your control systems is criticaL The choice you make will have a profound 
effect on your future-productivity and profitability. 

Allen-Bradley offers you an unequalled combination of capabilities, an 
unmatched reputation for quality, a complete spectrum of control products, 
skilled people with knowledge and understanding of virtually every major 
industry; a comprehensive range of services from product applications 
assistance to start-up support and user training, from software to service 
contracts, world wide. 

Allen-Bradley provides the building blocks for the Productivity Pyramid. 

The quality range of factory hardened automation products 
Allen-Bradley has developed, ensures that we can satisfy virtually 
every automation need. A range that starts with the basic push button, 
through limit switches, motor controls, AC and DC drives, 
programmable logic controllers, to the complete control facility of Data 
Highway. This provides plantwide data acquisition, communication and 
total management control. Product, is only the start of our capability — 
■we can help you with customer support services, product warranty, 
applications and system design. 

All this — world wide. 

ALLEN-BRADLEY 
ADen-Bradley International Ltd, 

35 Friday Street, Henley-on-Thames, Oxon RG9 IAN, 
Telephone: (0491)- 577013 Telex: 849782 
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MANUFACTURING AUTOMATION II 

Technological developments in only a few key areas 

explain the industry’s sudden growth. Here the 

major advances are considered. 

‘Seeing’ machines take 
their first steps 

Robots 
PETS* MARSH 

ROBOTS -that see are making 
their first, tentative steps on to 
Che factory floors of the indus- 
trialised world. 

The machines are more 
advanced versions of the “blind, 
deaf and dumb" robots whose 
population over the past few 
years has grown at a rate of 
some 30 per cent annually. 

The "seeing” machines num- 
ber no more than, a few hun- 
dred and are only just making 
their way out o£ the research 
laboratories. 

They usually require special 
lighting and advanced program- 
ming techniques. As yet, they 
cannot be relied upon not to go 
wrong in the hurly burly otf the 
typical industrial workshop. 

But the hardware seems 
likely to become gradually 
more accepted in some areas of 
industry, especially where 
manufacturers want >to link con- 
ventional robots to tasks such 
as inspection. 

To use the most widely 
accepted definition, a robot is 
nothing more than a mechani- 
cal arm, controlled by a com- 
puter. By changing the program 
in the computer, an engineer 
can. instruct the machine to do 
different jobs. 

In this way, for example, an 
industrial robot with a welding 
torch can alternate between 
joining together lumps of metal 

of different sizes. 
Such machines are far from 

those! envisaged by Mr Karel 
Capek, the Czech winter who 
brought She word “robots Into 
the English language. 

Th devices that figured m 
RUK, Mr Capek-s play of tike 
1920s, were true humanoids 
that behaved like people and 
gradually took over the world. 

The machines could see, feel 
and think like humazts- 

By contrast, only a tiny pro- 
portion of the 40,000 or so 
Industrial robots fin (the Western 
world can take note of their 
surroundings and react accord- 
ingly. 

In ordinary robots, an 
engineer programs the device 
in a set way. The robot then 
continues in a fixed pattern, for 
example, in taking finished 
items off a conveyor and pat- 
ting them in boxes. 

The routine may be disrupted 
fif, for instance, an object Is sub- 
stituted other than the one that 
the robot expects. But a con- 
ventional robot will carry on 
regardless, sometimes with dis- 
astrous results for factory man- 
agers. 

A machine that senses its sur- 
roundings, perhaps with a TV 
camera or with devices that 
register touch, could be one 
way out of an engineering 
dilemma. 

Most robots with, sense 
feature a camera that records 
pictures of the Stems that the 
robot is handling. The camera 
sends details of the images, in 
the form of digital code, to a 
computer which processes the 
data. 

With this technique a robot 
percrives (he identity of objects 

APPLICATIONS FOR 
PROGRAMMABLE ROBOTS 

(U& 1981) 
Welding   1^09 
Handling metal in 

foundries   830 
Machine loading  840 
Painting   340 
Assembly   100 
Other   870 

Total   4,700 
Source: Frost and Sullivan 

PRODUCTION OF 
PROGRAMMABLE ROBOTS 

(1982) 
Japan   7,000 
U.S  1,800 
Europe   3,209 

Source: Frost and Sullivan 

in front of it and modifies its 
action accordingly. For 
example, the machine would 
pick up a steel bar in a dif- 
ferent way to a china tea cup. 

In recent years, advances in 
computer software and the 
reduction in the cost of solid- 
state memory have produced 
vision systems for robots at a 
price that factories can afford. 

Several manufacturers are 
selling vision equipment for 
robots at about £25,000. The 
equipment can be added on to 
ordinary "blind” robots that 
cost between £20,000 and 
£50,000. 

Academic deals 
Most of the companies that 

are leaders in this technology 
are in the UJ5. They include 

Unlmallon (Europe) engineers test the final consignment 
of 34 PUMA robots built at the company’s Shropshire head- 
quarters and destined for a Spanish customer. Worth £750,000, 

it is the largest single order Unlmation has received 

Automatix, Perceptron and SRI 
International. 

In Britain, in the past couple 
of years at least four companies 
have signed deals with labora- 
tories or the academic world to 
sell vision, equipment. They are 
British Robotic Systems, Omi- 
cron Electronics, Rediffusion 
and Computer Recognition 
Systems.      

These organisations are sell- 
ing hardware developed, respec- 
tively, at the National Physical 
Laboratory, London’s Univer- 
sity College, Manchester Utd- 
-renfity and Brunei University. 

Among the pioneers in vision 
hardware for robots Is General 
Motors, the American car giant. 
Back in 1961, (he company 
installed the world's first indus- 
trial robot. 

And for more than two years 
the company has operated in 
one of its Canadian factories 
two robots equipped with TV 
cameras. The machines pick up 
ra.crtngn that are positioned 
randomly on a conveyor belt. 

Most applications for 
“seeing” machines are, how- 
ever, likely to be In areas con- 

cerned with testing and evalua- 
tion of products. 

In such applications, cameras 
send information about faults 
in products to an industrial 
robot The cameras obtain the 
data as the parts—which could 
be anything from medicine 
bottles to foundry equipment— 
glide past on a production line. 

Instructions are then sent to 
robots which remove the items 
to different bins depending on 
their characteristics. 

In the U.S., Chesebrough 
Pond's, a manufacturer of 
toiletry goods, has made its own 
vision hardware for Inspecting 
labels on bottles. In same of its 
factories, the company has 
linked the equipment to robots. 

According to Mr Don Brag- 
gins. a British consultant in 
machine vision, companies are 
interested in installing auto- 
matic hardware for inspection 
not to save money by employing 
fewer human workers. 

The motivation, he suggests, 
is that technology can simply do 
a better job than people who 
often will fail to spot faults as 
they become tired. 

AT LAST, A BRITISH C0MMNY 
H/ITH A SYSTEMS APPROACH TO 

FACTORY AUTOMATION 
Those firms in manufacturing 

industry, large or small, that don’t 
automate will decline rapidly in 
competition with the increased 
efficiency of those that do. 

Yet, for many companies, 
automation remains shrouded in 
the mysteries of complex 
technology and computer jargon. 

Rediffusion Robot Systems is 
the first British company to cut 
through the jargon and provide a 
complete systems solution to 
automated production. 

We’ll design, develop and 
project manage an automation 
system - from the smallest 
production cell to a full turnkey 
factory — in line with specific 
manufacturing requirements. 

To do that we’ll evaluate and 
apply the latest machine tools and 
production hardware, along with 
file most advanced techniques of 
computer control. We’ll also write 
file software that brings it all 
together and, before going any 
further, prove the entire system 
using a computer graphics based 
simulation. 

At the centre of our systems is 
Reflex, one of the most advanced 
intelligent robots in the world and 
now being manufactured in our UK 
factory. WeVe also recently become 
a partner in Visual Machines - a 
new company set up to produce 
revolutionary computer vision 
inspection systems based on 
technology developed at 
Manchester University’s Wolfeon 
Image Analysis Unit 

All that, combined with the 
support of the Rediffusion Group 
(itself a leader in advanced 
technology computer applications - 
from office systems to aircraft flight 
simulators), places us in a unique 
position in the factory automation 
business. / 

And, while we can’t promise M 

to make the complex technology 2 

simple, we do promise to make it 
accessible. 

For more information please 
contact our marketing department 

tv 1. A precision application of the 
Reflex robot 

fefjv 2. Visual Ntecbines'computer 
|ljs. vision inspection. 

Wmkf a Computer graphics 
INI®; simulation of a robot 
■Py production ceL 
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The prophecies b 
to come true 

Computer 
aided design 

GEOFFREY CKARUSH 

WHEN THE digital computer 
first took root in the late 1950B 
experts predicted that within a 
decade single machines would 
control whole factories. But no 
such totally embracing imple- 
mentation could ever have 
occurred — for organisational 
and so-called reasons that soon 
became ohvtkjus. Only incre- 
mental progress was on the 
cards. 

Over (he years “islands” of 
computer automation have 
formed, initially to manage pro- 
duction stdaeduVtog, for example, 
or to run unmanned) machine 
tools. 

later, computer aided design 
(CAD) emerged, in which draw- 
ings could be constructed on a 
TV screen, mardpodated, up- 
dated and stored electronically. 
Meanwhile, an $he other end of 
the factory—at any rate in (he 
electronics .industry — product 
complexity demanded that pro- 
duction -testing be carried out 
by computer. 

The next arrival was itih-e 
(robot, end fit too was controlled 
by computer. 

The position at the dawn of 
1984 is -that the prophecies of 
1954 are begfesssfcsg to crane 
true But the computing power 
is distributed, not centralised. 

Now the time is coming for 
those distributed islands of 
automation to be bridged and 
the acronym on itfce experts' lips 
rfs <~TM or computer integrated 
manufacturing. 

The driving force for what is 
the most -important fundamen- 
tal change in manufacturing 
since steam power is coming 
from major CAD exponents 
such as Computervlsion, IBM, 
Intergraph, U.S. General Elec- 
tric (which embraces both 
Calma and EDRC), Applicon 
(In the Scfflumberger group), 
McDonnell Douglas Automation, 
Hewlett Packard and AutotroL 

But there ore 100 other com- 
panies with their eye on this 
$l_5bn world market, such as 
Ferranti Cetec and Racal Redac 
in the U JC. In addition, most of 
the computer companies offer 
systems, of which Sperry’s 
Uni scad is a good example. 

It was soon realised by -the 
CAD software experts that 
once all the dimensions of a 
product had been defined it 
would he logical to extend the 
“ computer aided ” idea beyond 
design and into production 
areas. 

Thus, CAE or computer aided 
engineering, was born, in 
which the ** what if ? ” methods 
of prototyping can be carried 

CAD/CAM Market Shares 

out on-screen without cutting 
any real metal at all. For ex- 
ample, a crane jib or an air- 
craft wing can be loaded until 
it buckles and the failure points 
observed. The stresses can be 
seen as different coloured areas 
on the “ solid ” model on the 
screen. Thermal and kinematic 
properties can also be studied 
—some software will animate 
the moving parts of, say, a car 
engine. 

Some of the software allows 
the 3D solid colour model, with 
definition not far short of a 
colour photograph, to be 
" opened up “ to see what is in- 
side. With systems like this, 
separate component parts can be 
designed and then assembled on 
the screen. 

Impressive 
Although these facilities are 

impressive, the system is only 
doing what a human brain 
would with the same data on 
many drawings and other pieces 
of paper. But it is doing it 
hundreds of times faster; the 
paperwork disappears and there 
are no errors. Moreover, all the 
interested parties in design 
offices mid management, armed 
with terminals, will always have 
access to exactly the same 
information. Better products, 
designed more quickly and cost 
effectively, are the result 

A further derivative of CAD 
is CAM, or computer aided 
manufacturing. From the same 
collection of comprehensive 
information about the product 
(common database), the com- 
puter can derive moulds, dies, 
tools and machining strategies. 
Some systems allow engineers 

to visually verify NC programs 
—the tool can be seen moving 
around the machined parti 

Similarly, the'movements of 
coordinate measurement 
machines can be pre-planned, 
allowing inspection procedures 
to be worked out in advance. 

The common database ahn 
allows “group technology" to be 
implemented: the designer can 
scan it to look for past designs 
that ore similar to Hv currant 
project, avoiding “reinventing 
the wheeL" 

The final step. CM, will not 
be suddenly implemented uni- 
versally . It win grow in many 
medium-sized and large com- 
panies from a basis of enhanced 
CAD/CAM/CAE. 

For example, robots can be 
programmed on screen and 
robots ore already fairly com- 
mon in manufacturing cells 
controlled by another computer. 
The two must communicate. 
Similarly, guided trade com- 
puter must speak So. say. the 
flexible manufacturing system 
(FMS) the vehicles are supply- 
ing. 

Similarly. In electronics 
manufacturing, product testing 
requirements can be considered 
at the design stage by linking 
itest programming terminals to 
GAD terminals. Several aufo- 
test companies have announced 
network products. 

Apart from a need for stand- 
ards to allow easy Unking of 
items from different manufac- 
turers, CIM, which is a philo- 
sophy, not a technology. ** 
evidently something that leaves 
so department <of a manufactur- 
ing company untouched. Deci- 
sions to implement have to 
come from Hie top. 

Ian Rodger reports on Ford’s use of CAD 

Fascinating trick with 
a practical purpose 

IT DOESN’T seem to matter 
how often you see a demon. 
Stratton of a computer aided 
design (CAD) system, the 
sight of a sketch of an object 
rolling around on a video 
display tube remains fascinat- 
ing to watch. 

It is even more fascinating 
when you see tills trick being 
used for practical purposes. 

Ford Motor Is one of the 
pioneers in the use of CAD 
technology, having Invested 
more than flOOm In these 
systems since 1968. The main 
attraction of CAD to auto- 
mobile manufacturers is the 
help it can provide in reduc- 
ing the industry's long lead 
times from the design to pro. 
dnetion stages. 

There are other benefits as 
well, notably in improved 
design and greater produc- 
tivity from, designers. 

Although It would be pos- 
sible to design a new car on 
m CAD system. Ford and other 
manufacturers still prefer to 
convert stylists’ concepts into 
elay models as a first step. 

When a design is accepted 
at Ford, a co-ordinate measur- 
ing machine goes over tti 
recording the co-ordinates of 
enough points to enable the 
CAD system to make a mathe- 
matical model of it. 

The first job of the CAD 
system Is to point out 
invisible Imperfections in the 
lines of the model. The 
designer can then direct the 
system to smooth out the 
tines, resulting ultimately In 
better quality body panels. 

Then the design is passed 
on to specialised engineers 
who focus on particular com- 
ponents—door frames and 
panels, fenders, bonnet, etc— 
and develop, on screen, 
detailed drawings for them. 

This, say the engineers. Is 
the stage at which file 
capacity to roH the design is 
so valuable, it enables them 
to see, rather than fay to 
Imagine, the consequences on 
aU aspects of the component 
of a proposed addition or 
alteration, and thus the 
potential for error is reduced. 

Ford estimates that the 
average engineer can produce 
three times as much wrk in 

Using a light pen. an operator can modify the image on the 
Lundy tube of the Prime Computers system 

a given period of time at a 
GAD workstation than he 
could at a draughting table. 
As an extreme example, the 
design of a simple flange 
around a car windscreen can 
be done in 10 seconds on a 
workstation compared with 
four days on paper. 

The other benefit at the 
engineering stage is a pro- 
gram in the system which 
enables the operator to 
analyse the structural 
integrity of the component he 
has engineered. The use of 
tMs program, which is recog* 
aised by the inspection 
authorities, means that the 
time-consuming and expen- 
sive requirement: to build 
complete prototypes of cars 
can be reduced from eight to 
three. 

As Ford’s design activities 
in Europe are split between 
Dutton in Essex and Cologne 
in West Germany, the com- 
pany’s CAD network includes 
workstations at both centres 
and engineers regularly 
exchange drawings to ensure 
the co-ordination of their 
progress. 

The final functions of the 
Ford CAD system are to help 
design dies an*t stamping 
tools for making body parts 
and then to develop the 
numerical data needed for 

automated machining of the 
tools and dies. These pro- 
cesses mean that the company 
can bypass the traditional step 
of maldng wood models of the 
tools and dies prior to making 
prediction series, saving 
about four weeks. 

Ford has developed special 
programs for designing draw 
dies—the devices that pro- 
duce the folded back edges on 
stampings- and speeded up 
that process by six months. 

Binders, the tongue-and- 
groove formations on the rims 
of tools and dies that grip the 
edges of the metal sheet 
during stamping, can now be 
drawn in four weeks less than 
they could on paper. 

Another program is being 
developed to produce specify 
cations for rough castings for 
dies and stamping tools, which 
will eliminate file, need to 
make patterns, 

Ford finds that further time 
is being saved in the prepara- 
tion stage because tools and 
dies tend to be more accurate 
and require less hand finish- 
ing- 

Ford is sufficiently pleased 
with its CAD system, known 
as PDGS (for Product Design 
Graphic System) to recently 
give Prime Computer, which 
Supplies the hardware, the 
marketing rights to the UK. 
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MANUFACTURING AUTOMATION HI 

Poised 
* 

for a 

great leap f( 
forward 
EVEN AFTER three years or 
so of pufcfie discussion, a dozen 
conferences and.the publication 
of a new jaagaztne on Gie sub- 
ject manyjEuropean boards of 
directais urngt still be wonder- 
fcng if tho;fl^ble manufactur- 
ing system,. f'MS, is any more 
than an academic concept in 
the mind ofiome new breed of 
production ^igiucer. 

"World-wlie there are only 
about' J.0w ^sterns running; 
most of -tpem axe In Japan, 
which has twice as many as the 
UJS. In Britain there are barely 
a dozen, although, interest has 
accelerat'd in the last year since 
the : Ipt>artment of Industry 
laiumfted its support scheme. 

■ met 100 firms have applied, 
■p* which 35 have been selected 

'"to receive consul tins costs 
assistance and a further 17 to 
receive money for actual FMS 
projects. Over £10m has been 
dispensed. 

'What Is FMS all about? If 
one plana to make 500,000 motor 
cars or 5m telephones, dedicated 
“fixed” automation is employed, 
in which component parts for 
those products, and only those 
parts, are made .at wifaiwmm 
cost until the product run stops, 
perhaps years later. The mach- 
inery will not make anything 
else. 

If, MI the other hand, one is 
manufacturing say, 100 types 
of industrial pump, or 200 
shapes and sizes of gearwheel, 
the ideal system would make 
any number of any type of item 
on demand, <&> be shipped 
tomorrow to fulfil orders placed 
yesterday. 

In fact, thousands of machine 
and assembly shops world-wide 
are faced with trying to deploy 
an assortment of machinery to 
meet orders as best they can. 
Reams of production planning 
paper (or the equivalent com- 
puter) mid distributed heaps 
of work in progress are cus- 
tomary results. It is often in 
this jhid-volmne and mid- 
variety world of manufacturing 
that unpDOfitabttify is to he 
found. 

The idea of FMS is to link 
production machines (to date 
■ma My ' wmrhma . tocds) by 
means at handling devices 
(such as. robots),, transport 

Minding the quality and feeling the width 

systems and communications 
lines, with overall control by 
computer. At any moment the 
computer knows exactly where 
each component is and what is 
happening to it 

Then, many different com- 
ponents of the same general 
shoe and kind can be made, 
assembled, inspected—perhaps 
even finish-processed and 
packed, in. any sequence and 
without stopping the system. 

Flexible 
manufacturing 

systems 
GEOFFREY CHARUSH 

At all times the computer 
directs the progress of each 
component and decides what 
process to apply, selecting, say, 
the right cutter or the right 
inspection gangg- 

The main advantage of FMS 
is the reduction of lead times, 
work in progress and direct 
labour. But it also allows 
shorter product lifetimes and 
more new products, in the UK 
in particular it is doubtful if 
companies can afford to spend 
three years planning and 
launching new products when 
competitors in Japan and else- 
where can do it in half the time 
with FMS. 

The first British system to 
attract attention, early in 1981, 
was a Normalair Garret a West- 
land Group subsidiary making a 
variety of aircraft components. 
Then about a year ago the 600 
Group unveiled Scamp for 
turned components following a 
£3m research programme 
funded by the Department of 
Industry. 

Scamp deploys four lathes, 
gear shaping' and chamfering 

machines, cylindrical grinders, 
a hobbing 4nlt and a broaching 
machine. They are fed via con- 
veyqrs and six robots, all under 
the control of a pair of mini- 
computers. Small batches are 
being machined, untouched by 
hand. In three days whereas 
conventional manufacture might 
take eight weeks and 50 handl- 
ings. 

Elsewhere in Europe, a 
system that will make all the 
parts for a wide range of re- 
frigeration compressors, to be 
delivered soon to Borg Warner 
in New York, is being made by 
toe Italian company Comau of 
Modena. 

In France, Citroen is com- 
missioning a system at the 
Meudon plant in Paris that will 
cope with milling, drilling and 
boring of castings to make 
cylinder heads, gearbox casings 
and differential housings. In 
West Germany, Trumpf of Stutt- 
gart has developed a system to 
deal with sheet metal parts. 

Topping the list in terms of 
scope and technology however, 
is toe work being sponsored in 
Japan by the Ministry of Inter- 
national Trade <and Industry 
(Mm). 

The approach has been to 
start “from scratch” and in- 
clude production of the metal 
blanks themselves. New- hot 
metal forming processes are 
being developed to ensure , that 
any parts used in the subse- 
quent marWning and assembly 
systems will be as near to 
toe final shape as possible. 
Metal removal is reduced to a 
minimum. 

Under construction at Tsukuba 
Science City is a test plant that 
will integrate such processes 
with laser machining, complex 
multiheaded machining systems 
and automatic inspection. The 
project, started in 1977, is due 
for completion, appropriately 
enough, in 1984. 

QUALITY CONTROL has 
become ail-important in manu- 
facturing today, and one key to 
quality is thorough product 
inspection. 

Inspection is a huge field. A 
great variety of examinations 
may be needed for different 
components and products—to 
test for strengths, colour, finish, 
porosity, beat sensitivity and 
many more characteristics. 
Many of these inspection pro- 
cedures are inevitably highly 
specialised, and some can be 
automated more effectively than 
others. 

However, the one type of 
inspection that is common to all 
manufactured products is that 
to determine conformity to toe 
required ~ shape. Fortunately, 
this type' of examination also 
lends itself well to automated 
techniques. 

Traditionally, inspection for 
shape was carried out with 
micrometers and various tyoes 
of calipers and gauges, but 
since the 19669: co-ordinate 
measuring machines (CMM) 
have been used in an increas- 
ing number of applications. 

A CHUM is basically a table 
with an overhead am which 

has a probe on the end of it. 
The machine is equipped to 
enable the arm to move the 
length and width of the table 
(the x and y axes) and up and 
down to the required extent 
(the z axis). When the probe 
touches an object, it records 
the x, y and z co-ordinates of 
that point After it has touched 
a large number—or the critical 
—points of an object the shape 
of the object can be plotted and 
checked against the required 
shape. 

Until the early 1970s, CMM? 
could only be used to inspect 
fairly robust materials because 
the probes had to make a quite 
emphatic contact Then Reni- 
shaw of Britain introduced the 
touch-trigger probe, which 
would record co-ordinates even 
after a very light touch. This 
meant not only that cwife 
could be used on delicate com- 
ponents and materials, but also 
that inspection routines could 
be speeded up. 

Subsequent refinements of 
toe Renishaw probe made It in- 
creasingly precise, forcing CMM 
manufacturers to make their 
machines more precise as well. 

Demand for CMMs has soared 
in the past few years, and in 
the U.S. alone is running at 
over 2,000 units per year. 
Machines vary in size from 
those that would sit on a desk 
to units large enough to record 
the shape of a finished truck. 

Inspection 

systems 
IAN RODGER 

The market leaders are Ben- 
dix and Brown & Sharpe of toe 
U.S., DEA of Italy and Carl 
Zeiss of West Germany. British 
competitors include Vickers, 
Ferranti and a few independent 
specialists led by LJC. Tool. 
Renishaw continues to dominate 
the world market for probes, 
with an estimated 90 per cent 
share. 

In the past few years, 
approaches to inspecting shape 

have been moving rapidly along 
two broad lines more or less in 
step with other developments 
in factory automation. 

First, more and more CMMs 
are being supplied with com- 
puter numerical controls (CNC) 
on them. CNC brings many of 
the same advantages to inspec- 
tion as it does to metal .cutting, 
notably toe ability to direct the 
machine to handle a number 
of differently shaped products 
without long delays for repro- 
gramming. More important, it 
provides toe potential of inte- 
grating the inspection machine 
into a fully automated produc- 
tion cell. Few, if any, cells now 
in operation incorporate a CMM 
but some under development do 
so. 

The second line of develop- 
ment is to build inspection 
systems into CNC machine tools 
themselves. This is particularly 
useful in grinding machines 
where the ability to monitor 
constantly both toe depth of the 
grinding and the wear on the 
grinding wheel permit a much 
more accurate and rapid opera- 
tion. Similarly, on lathes and 
machining centres, frequent 

inspection leads to early detec- 
tion of excessive tool wear and 
ensures accurate cutting. 

The use of inspection equip- 
ment on machine tools does not 
necessarily obviate the need for 
dedicated inspection machines 
to examine finished components 
or assembled products, so 
growth is likely to continue 
along both paths. 

The next, technological 
development in CMMs is the 
adoption of optical scanning. A 
number of companies are work- 
ing in this area, and Britain’s 
LK Tool is among the leaders. 

Mr Bryn Edwards, joint 
managing director, said he 
hoped to have one or two orders 
within the nest month or so for 
a hybrid system the company 
has developed. 

The main advantage of 
optical scanning over touch 
probes is speed of data collec- 
tion. it is already used effec- 
tively in situations where only 
two dimensional readings are 
needed, such as the inspection 
of microchips, but it has limita- 
tions when applied to three 
dimensional objects. 

Just in time to relieve the pressure 
THE TREND in manufacture 
towards “ Just-in-time ” pro- 
duction. a trend in which stock 
is supposed to be eliminated 
and inventory and work-in-pro- 
gress kept to an absolute mini- 
mum, imposes greatly increased 
pressure on a warehousing 
facility. It reduces toe volume 
of parts to be stored at any one 
time hut raises the nianber of 
smaller transactions which need 
to he performed for toe same 
production output. 

If a warehouse is to work 
effectively In such a production 
environment, it must maintain 
tight control and absolute re- 
liability, both areas which the 
latest technological develop- 
ments in automated warehous- 
ing are tackling. The develop- 
ments involve computerising 
the management of data con- 
cerning a load's identity, its 
location and volume, as well as 
the automation of the actual 
handling operations with the 
aim of eliminating all possible 
human error. 

The basic principles of ware- 
housing have, however, changed 
very little, according to Mr 
Charles White, managing direc- 
tor of Babcock FATA, a wholly 
owned subsidiary of Babcock 
International and the only 
totally British company in toe 

automated warehouse field. 
In toe most modern ware- 

housing installations loads are 
still stored on pallets in racking 
using stacker cranes which still 
tend to be fined with cabs even 
though operation is fully auto- 
matic. 

This racking and stacker 
crane technology has been 
around for years. The main 
developments are in the control 
systems. 

To achieve the reliability 
demanded by fully automatic 
operation 24 hours a day, seven 
days a week, Babcock FATA 
Fenamec and Dexion now fit 
each stacker crane with its own 
microprocessor control- Each 
length of conveyor feeding toe 
warehouse is fitted with Pro- 
grammable Logic Controller 
(PLC). 

The performance of both con- 
veyors and stacker cranes is then 
monitored and managed by a 
central minicomputer whose 
operation is, of course, vital. 
If jt fails, toe warehouse comes 
to a halt. 

Various options are available 
to ensure that, should this 
critical function develop a 
fault, downtime is kept to an 
acceptable level Babcock’s 
most recent solution is to pro- 
vide a second computer - on 

“ warm standbyn which is 
installed in such a way that it 
can be used for son-critical 
computing work most of lhe 
time and can instantly take over 
control of the warehouse in an 
emergency. Transfer of control 
should hold up operations for 
no more than 15 minutes, 
according to Mr White. 

Communication with toe 
stacker crane for power mid 
data transfer is another area 

Warehousing 
ANNA KOCHAN 

in which developments are 
taking place. The traditional 
method of communication, 
using a catenary cable hanging 
from a rail, is being replaced 
by busbars. And, in one of 
Babcock’s latest projects, data 
communication is being per- 
formed by laser. 

An innovation in stacker 
crane design has, however, 
already proved its worth, and 
Babcock is being instrumental 
in monitoring its use. It is toe 
double reach crane, a vehicle 
which is fitted with a specfpd 

fork so that it can lay pallets 
two deep on a rack. Double 
reach cranes installed in an 
automated warehouse at British 
Sugar enabled 28 per cent more 
pallets to be stored In the same 
space for less cost, Babcock 
claims, because toe number of 
aisles, and hence the number 
of cranes, was halved. 

Looking to the future, Mr 
White sees radical changes 
coining to the input/output end 
of the automated warehouse. 
He believes that AGVs will 
be widely used where there is 
a medium throughput of work 
and a large variety of destina- 
tions for it. The AGV will take 
a load to the end of an aisle and 
automatically transfer it auto a 
short length of conveyor (about 
3 or 4m) from where a stacker 
crane will automatically pick it 
up. 

Babcock FATA recently in- 
troduced toe first British made 
automated guided vehicle 
(AGV), stealing a march on 
its three major local rivals— 
U.S.-owned Dexion, Fenamec 
(part of toe J. H. Fenner 
group), and Lansing Bagnail. 
Babcock FATA's competitors 
still plan to introduce their own 
AGVs, probably under licence 
deals. -The technology is rela- 

tively mature, but toe AGV is 
the key to total automation of 
both warehouse and factory 
floor. 

Observers also believe that 
UK regulations limiting the use 
of the cheaper forms of racking 
may be lifted soon. The most 
attractive form of warehouse 
from the point of view of 
capital depreciation and tax 
deducibility is the type in 
which toe racking also provides 
the structural support for toe 
building surrounding it. How- 
ever, UK regulations insist that 
this construction can only be 
built with hot rolled steel rack- 
ing which is three to four times 
more expensive than cold 
rolled. The cost, therefore, 
becomes prohibitive in many 
cases. 

In the U.S., no such regula- 
tions erist and warehouses 
using cold rolled steel racking 
in a structural role have been 
built. And the total population 
of automated warehouses in the 
U.S. is about 1,000 compared 
with a mere 70 in the UK. The 
regulations may be partly 
responsible for the disparity 
but Mr White believes this will 
soon change. With so few 
applications in the UK be says, 
it is understandable that people 
are over cautious. 

Using technology 
to build 
technology 

R, A. Lister chose an IBM CAD/CAM 
system to help design and manufacture their 
new diesel engine, the "T” series. 

They reduced design time and found that 
new ideas could be quickly and effectively 
incorporated into the new engine. 

An IBM CAD/CAM system can create, 
store, retrieve and update literally thousands 

of related designs and drawings. It can also test design features, 
on screen, at a fraction of the usual cost. 

It streamlines draughting, eliminates 
backlogs and leads to better overall design. 

In fact, it could make your design team 
significantly more productive. 

■IBM has been researching and gaining 
practical knowledge in all the fields that go 
to make up Computer Aided Engineering for 
more than 20 years. 

That’s why we’re using our technology 
today to build our technology of 

\ 
. x 

the future. E.%: Ur.rixi !jngi:r.Luu!td 
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Users are beginning to realise that “islands” of automation must be linked together if they are to be fully effective 

Towards the integrated factory MAJOR UK FMS INSTALLATIONS UNDER CONSTRUCTION 

The equipment 

ANNA. KOCHAN 

FACTORY AUTOMATION is 
now widespread. Robots are 
commonplace in welding and 
paint shops, CAD is just 
another tool in modem engin- 
eering design departments and 
a machine tool without compu- 
ter control as almost a rarity. 
But, however successful these 
"islands” of automation are 
proving in companies both large 
id grruii, the automated fac- 
tory is still a long way off. And 
integration is the key to it. 

Users are beginning to face 
the fact -that “ islands " of auto- 
mation must be integrated, that 
by automating processes, more 
pressure as put on the actual 
logistics of manufacture and the 
need to get parts in the eight 
place at the right time. It all 
leads to the integrated factory 
in which the computers asso- 
ciated with each “island” of 
automation are linked to one 
another and to a computerised 
factory management and busi- 
ness system using a central data 
base to gather and maintain 
information. The concept, fre- 
quently referred to as Com- 
puter Integrated Manufacture 
(CUM) is far from new but the 
reality is A long way away. 

There now a great aware- 
ness among manufacturing in- 
dustry that CIM should be an 
ultimate target and the current 
interest in Flexible Manufac- 
turing Systems (FMS). though 
not an essential part of rmri is 
helping to bring this target one 
step nearer. An FMS as 
essentially a number of small 
“ islands " linked up to farm a 
large one. 

Over the post year, dramatic 
developments have taken place 
regarding the application of 
FMS in the UK. The UK manu- 

facturing industry has so far 
only implemented two FMS 
plants: the machining of pris- 
matic components at Normal air 
Garrett in Crewkerae, Somer- 
set; and the SCAMP framing 
system at the 600 Group's Col- 
chester Lathe Company, New, 
however^more than 20 projects 
are under construction. 

The first FMS projects opera- 
ting an Japan and America are 
big and expensive installations, 
canned out by the very largest 
of companies which, in the U.S. 
are mainSy in the aerospace and 
defence fields. In Britain, how- 
ever. FMS application is also 
being pioneered by very aver- 
age, medium-sized companies 
engaged in a wide range of 
manufacturing, who are setting 
up systems of moderate com- 
plexity, modest size and realis- 
tic cost. 

In addition, many of these 
companies plan to build their 
FMS up over a period of years. 

This is not because of any 
lack of conviction ‘but because 
of the economic advantages of 
spreading the investment out, 
and also because it eases the 
process of acquiring the skills 
needed to operate, manage and 
maintain the new (technology. 
This approach to FMS is sup- 
ported by the Department of 
Trade and Industry’s FMS grant 
scheme which allows a -three- 
year maximum period of 
mstaCiatiiKL 

Without the DoTT grants, 
very few of the companies now 
breaking the tee wtth FMS in 
the UK could justify making 
the investment because of the 
rigid justification procedures in 
manufacturing Industry. 

The benefits of FMS are very 
hard to quantify. One U.S. 
manufacturer who has success- 
fully installed a system saiys: 
“Same of the greatest advan- 
tages come in the most 
unexpected quartern. You have 
to rely on gut feeihag not 
be too concerned with return 
os investment’1 

Unfortunately, British ac- 

counting practice Is not yet 
sufficiently liberated to accent 
this viewpoint. 

One company which has 
worked out credible justification, 
figures is Rolls-Royce which 
plans to set up some 16 FMS 
lines over the next four years 
at various plants. 

Mr Frank Turner, manufac- 
turing director of the Derby 
group of companies, inhere 
that, within 12 months of Its 
instaUatSon, each module of 
FMS must give sufficient saving 
on inventory to cover its 
capital cost. He is also looking 
for a reduction in unit costs 
of at least 20 per cent, about 
one-third of which is usually 
accounted for by reduced man- 
power requirements. 

Stress 
UK companies prefer fro keep 

the stress off reduced man- 
power requirements, for 
obvious reasons. Instead, they 
often use comparisons for 
alternative production methods 
to dhow that FMS is the most 
cost-effective way of modernis- 
ing their production. The 
British United Shoe Machinery 
Company (BUSMC) in 
Leicester, for example, showed 
that the production of a typical 
part by stand-alone CNC 
machines was 2.S per cent mare 
expensive them by FMS, aad 
produced 66 per cent more 
waifc-suprogress and 34 per 
cent more inventory. The 
figures are based on a 17-hour 
working day (for the CNC 
machines and 24 hows for the 
FMS. 

The justification process at 
Fiord Motor Company, on the 
other hand, requires a return 
on investment of 20 per cent 
for any expenditure on 
machinery. To achieve this for 
the FMS ft is now fariara-g to 
machvne cluster gears, Ford 
was dependent an a government 
grant 

The new system will replace 
37 machines with 11 and use 13 

men per day where 44 were 
employed previously. 

At Anderson Strathclyde. 
Glasgow, a £6m system, sup- 
plied by Giddings and Lewi*- 
Fraser, is expected to save £lm 
la inventory, and time spent In 
the machine shop will drop from 
four months to four weeks. This 
last is a crucial factor for a 
company like Anderson 
Stratchclyde, which has a 
heavy commitment to specula- 
tive purchasing of castings to 
ensure prompt delivery. The 
risk factor should fall signifi- 
cantly. once FMS is imple- 
mented. 

The sequence and speed of 
FMS implementation, like the 
justification method, varies from 
application to application. 

The BUSMC project is one 
where the step-by-step approach 
is favoured, according to Mr 
Neville Burton, production 
director. The first phase, now 
installed, comprises one KTM 
machining centre, a KTM rail- 
guided pallet transporter and a 
number of pallet set-up 
stations. 

In the second phase, a further 
machining centre will be added 
on and the transport system 
extended. Only then will a 
Direct Numerical Control 
(DNC) computer be linked up 
to the two machines and a pallet 
transporter to co-ordinate opera- 
tions. At this stage, likely to be 
reached towards the end of this 
year, the development of the 
project will be reviewed. If 
maricet demand is high, the 
priority will be to link in a 
further two machines. If not, 
the handling system will be 
further automated to give 
greater capacity for unmanned 
operation. 

A similar plan of action is 
bpim* taken by Babcock Bristol 
which is currently setting up 
*•"0 mn^V Ininv cells; one with a 
Yamasaki machining centre: the 
nth«r with a Yamasaki robot- 
loaded lathe. These will initially 
be fed with parts manually- A 

pallet carousel will, at a later 
stage, be fitted to the machining 
centre and then linked to the 
turning cell by a conveyor so 
that palletised pans can be 
transferred from one cell to the 
other automatically. 

A different approach al- 
together is being taken at 
Cessna Fluid Power in Glen- 
rothes where three machining 
centres, two robots and a com- 
puter-controlled co-ordinate 
measuring machine as. well as 
peripheral equipment will be 
installed and commissioned in 
the space of less than a year. 

This £lm project will produce 
about 18 different gear pump 
parts. 

It is being suplied by British 
Olivetti whose Italian parent 
company manufactures most of 
the equipment, their controls 
and the management computer. 
This is more of the components 
of FMS than any other supplier 
builds itself. 

From these brief details of 
FMS projects being built today 
in the UK, it is clearly seen 
that extremely wide experience 
of FMS technology will be 
gained over the next few years. 
From application to application, 
the size of the product varies, 
so does the mixture of parts, 
type of machining, handling 
system and choice of major sup- 
plier. 

None of the installations, 
however, will be as complex as 
some of the massive plants 
being implemented in America 
oil Japan, where automated 
warehouses and tool setting 
areas are beginning to be linked 
trp to the machining activity to 
enable more prolonged periods 
of unmanned operation. But 
the way the development of 
FMS is taking place In the UK 
should rive industry in general 
a firm base on which to move 
forward towards the computer 
integrated factory. 

Anna Koehan is deputy 
editor of the FMS magazine, 
published by IFS (Publica- 
tions). 

User Value 
Anderson Strathclyde £6m 
(Glasgow) 

Product of FMS 
and variety 

large parts for coal 
cutters 

Proposed equipment 
In FMS 

Babcock Bristol 
(Croydon) 

£0.7Sm signature transmitter 
components (160) 

British United Shoe 
Machinery Co. 
(Leicester)  
Caterpillar Tractor 
(Glasgow) 

4-5,060 components 
for shoe-making 

tractor gearbox 
parts (9) 

Caterpillar Tractor 
(Glasgow) 

£L6m eight large tractor 
components 

six machining centres 
with rail-guided 
transporter  • 
robot-loaded lathe, 
machining centre with 
pallet carousel and 
conveyor ' 
four machining 
centres with rail* 
guided transporter 
four machining 
centres with rail- 
guided transporter 
two machining 
centres 

KTfit (Brighton) 
(British) 

Cessna Fluid Power 
(Glenrothes) 

gear pomp housings 
(18) 

Dowty Mining Equip- Not yet valve block parts 
ment (Tewkesbury) announced (38 families) 

Ford Motor Company Not yet cluster gears (9) 
(Hale wood) announced 

GEC Industrial 
Controls 
(Kulsgrove) 

printed circuit 
boards (1.300) 

Anonymous 
automotive 
component 
manufacturer 

starter motor 
parts 

three m whltiiny 
centres, two robots, 
press, drill and 
inspection equipment 
machining centres and 
deep hole drilling 

nine turning 
machines and two 
HrfiUitg machines 

design, assembly and 
test equipment with 
laser-guided ■ 
transporter and 
handling and 
assembly robots 
seven machlntag 
centres with 
automatic 
transfer 

Schumann 
(Birmingham) 
(West German) 
Sehannann 
(Birmingham) 
(West German) 
British Olivetti 
.(Milton Keyses) 
(Italian) . 

Not yet announced 

Not yet announced 

GEC Electrical 
Projects (British) 

Kearney and 
Tucker 
(Brighton) 
(American) 
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Two Flexible Manufacturing Systems in action 

How increased flexibility 
“Theresa tot of talk about the 

new industrial revolution. 
But who in Europe is really getting 
to grips with automation?” 

can jeopardise reliability 

mil-Gould’ 

Citroen’s 
Meudon 

project 
IAN RODGER 

IN 1982 Renault dazzled the 
European industrial community 
with the unveiling of an ambi- 
tious FFr 45m (£3.7m) flexible 
manufacturing system (FMS) 
at its Boutheon factory. 

Not to be outdone, France’s 
other major car group, Citroen, 
last year showed off a FFr 46m 
FMS at its Meudon factory near 
Paris. 

Two years ago, the Meudon 
project would have caused as 
much excitement as the 
Boutheon one, but by last year 
it was only one of many similar 
projects coming on stream in 
Europe and North America. 

However, one element of the 
Meudon FMS did cause 
observers to pause. That was 
the enormous and complex tool 
handling system. 

The Meudon project was an 
ideal application of FMS tech- 
nology. It proposed to machine 
prototype mechanical parts for 
the development of new models 
of cylinder heads, angina crank- 
cases and gear boxes. 

The promise of FMS tech- 
nology is to provide automated 
machining rapidly and eco- 
nomically for small batches of 
a number of different parts. 
The automobile industry is 
accustomed to automating the 
machining of very long runs of 

particular parts, but faces long 
delays at the development stage 
because prototype parts have to 
be machined, manually. 

The Meudon FMS was 
designed with a view to produc- 
tion runs of only 20 to 90 units 
of varying sizes up to 50 cubic 
centimetres. It machines, 
washes and inspects each 
machined casting and returns it 
to a storage bay. The company 
claims an increase in effective 
operating time of the machine 
tools to 75 to 80 per cent from 
about 20 per cent on conven- 
tional machines. 

Imposing 
The snag comes with the 

large degree of flexibility Im- 
posed on the system. In general, 
each different component has to 
be machined in a different way 
and so requires a different set 
of tools. Thus, the greater the 
variety of parts to be machined 
on an FMS. the greater the 
number of tools needed. More- 
over, the number of tools in- 
creases more quickly than the 
number of components because 
of the need to maintain spares 
in case of breakage. 

The management of increased 
numbers of tools poses no par- 
ticular problems for the com- 
puters that control an FMS, but 
the phsyical arrangements 
needed for storage and tran- 
sport can become imposing. 

The Meudon FMS has storage 
capacity for 700 tools, 50 in each 
of the machining centres and 
600 In a special aipoUaiy store 
designed and built by Citroen. 

The auxiliary store is nearly 
4 metres high and consists of 
five circular tiers, each with 

five carousels holding 24 tools 
each. A manipulator In the 
centre of the store picks up the 
required tools as directed by 
the computer and places them 
on a portable carousel sitting 
on an automated guided vehicle 
(AGV). 

The vehicle then delivers the 
carousel to the indicated 
machining centre, more than 
likely exchanging it for a 
carousel of used tools which it 
then returns to the store. 

The same AGVs also tran- 
sport components between their 
storage area and the various 
machines, which means that 
they are very busy and very 
vital. 

Indeed, while a group of 
journalists was examining the 
system, an AGV loaded a 
carousel from a machining 
centre improperly and every- 
thing came to a halt 

Citroen claims that the 
Meudon FMS requires a total 
workforce of 26, compared with 
44 that would be required to 
produce the same output on 
conventional machines. More- 
over, the capital costs of setting 
up a traditional workshop 
would be slightly larger, so the 
FMS should justify itself.' 

But the Meudon system in- 
dicates one of the limits of 
FMS, which might be stated as 
follows. The more flexibility, 
the more tools; the more tools, 
the more reliability problems. 

One hears of FMSs being 
designed that will have to cope 
with more than 1,000 tools, 
which suggests that the tool 
haudltiig apparatus, . complete 
with backup systems, will dwarf 
the actual catting machines. 

Sfi'     Four years in the making 

• Automation is increasingly the key to productivity and improved quality in industry 
So it's hardly surprising that the market for factory automation is growing at over 25'- - a year, oven in the teeth 
of world recession. 

Anderson 
Strathclyde’s 

system 
And when you think of factory automation, you're almost certain to think of Gould -a world 

electronics leader, and a major and growing producer m Europe. Several divisions combine to produce totally 

[ntyatfd systems-mctudingthcv/orldshnstprogrammablecontrotlei with thQspeed and precision needed to handle servo-drives. 

MATT LINCOLN 

Gould is concentrating its resources on six key ateas: high-performance 32-bit minicomputers 
factory automation, test and measurement, medical electronics, defence electronics and electronics 
components and materials. All are growth areas of increasing 
importance to Europe-so the Gould commitment to doubling 
manufacturing and sales in Europe over the next few years makes good 
sense, both for Gould and its customers. 

If you'd like to know more about ourcompany. out growth 
strategy and our products, write to Gould, Department KSr Raynham Road, 
Bishop's Stortford. Hertfordshire CM23HPF-. England. 

THE £5Jm flexible manufactur- 
in« system rmrr-' --*■ «  

will machine 1,000 complex 
steel castings a year of an aver- 
age of 2i tonnes each. 

“Total financial savings were 
sufficient to make this project 
viable and take no account of 
other hidden benefits. Far 
example, the number of ragting^ 
in progress at any one time will 
fall from 400 to 133,“ says 
managing director J. R. MowaL 

In our view it is essential that 
manufacturers do not fall into 

••1 a > - 

suppliers what is required. 
“ The suppliers of this equip- 
ment should be leading and not 
following.1' 

The company has planned 14 
different castings for the FMS, 
of which several will bo pro- 
posed at any one time. “ It is 
important that we get the right 
quantities and the right mix 
from the system in a certain 
period and not necessarily the 
maximum spindle utilisation," 

■> GOULD 
Electronics 

conception when it enters full 
production this summer at an 
Anderson Strathclyde Mother- 
well plant in Scotland. 

Total cost will exceed £7Jm, 
including planning, installation, 
feaaibliity studies, etc. The 
ASP committee and regional 
development authorities con- 
tributed around fi jm to the 
project The EEC helped to- 
wards the training and commis- 
sioning costs. 

The FMS will save 30 men 
and slice £lm from the produc- 
tion inventory at Motherwell. It 

ML” 
Expanding on hi« warning 

note, Hr Mowat emphasises; 
“ Flexibility Is a must We 
must be .able in an ongoing 
situation to Introduce new work 
Into the system. We must be 
able to ring the changes in the 
mix and quantities. We have 
found that the suppliers have 
not been too clever in this 
seemingly basic aspect of 
FMS" 

In his opinion the customer 
has continually to take the 
initiative when telling the FMS 

£ach two and half tonne 
average casting unit needs 160 
hours of conventional machin- 
ing- Batch sizes are smalt and 
the units acquire a high added 
value. Total production lead 
time for a mining machine Is 
nine to 10 months. To remrjn 
competitive the company works 
to deliveries of three to five 
months, so involving Itself la 
speculative machining: 
mr Already tthe company has 30 
NC (numerically controlled) 

CONTINUED ON 
NEXT PAGE 

Main supplier 

Giddings and Lewis. 
Fraser (Arbroath) 
(American owned) 
Yamasaki (Wares.) 
(Japanese) 
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This page and the next carry profiles of companies which have led the 

way in their own fields 
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ALLEN- 
BRADLEY 

UK ROOGR 

“We want to be one 
the top 10 companies 

of 
In 

the martlet potential, and is 
sffll trying to cateh up. 

. A-B also developed a 
programmable process con- 
troller in the late 1960a, bat 
was «io« to market iL 

wWe Med a let for seven 
or eight years,’’ Mr Whitney 
says, “but BOW «t Is very 
dose to being oor top busi- 
ness, level with motor 
starters.* 

factory automation.” 
That fc the sort of remark 

one might expect from a lead- 
ing /narhtgf .fool company, 
but it comes from Mr C. R. 
Whitney, chairman of AHen- 
Bradley or the U&, a long- 
established, privately owned 
manufacturer of industrial 
controls. 

Alleii-Snulley was started 
by two entrepreneurs in 
1903 and soon specialised in 
making electromechanical 
relays and electric motor 
starters, mainly for the auto- 
motive and machine tool 
Industries, 

The company had a repu- 
tation for solid quality and 
a reJaetwice to exploit near 
technologies until others had 
proven them. For example, 
it was in a position 15 yean 
ago to lead the world in com- 
puter numerical controls 
(CNC), having acquired some 
early technology from Banker 
Rama. Later, it also took over 
a pioneering NC business 
from Ferranti of Britain, but 
it waited until Fannc of 
Japan and others had proven 

. The company has 
become more disciplined. “In 
the mid-1970s we realised that 
the computer was going to 

. come down into our territory 
on the shop floor,” he says. 

Et has rounded out its pro- 
duct line with the develop- 
ment of a fine of electronic 
drives for AC electric motors 
and focused its marketing on 
five industries ft believes will 
have an above avenge 
demand for control equip- 
ment in flie next few years— 
forest products, food, 
chemical, machine tools and 
metal mamdacture and 
mining: 

The company Is still losing 
money on its AC drive ven- 
ture but is very confident 
about the potential. Indeed, 
ft fs widely assumed that the 
development .of low-oof* AC 
drives will result in the 
gradual displacement of DC 
motors, which are less 
durable titan AC motors, on 
industrial equipment 

A-B believes that its pro- 
ducts are now competitive 
and caver the main areas of 
growth in the' factory auto- 
mation field. It also dates a 

competitive advantage: 
“Unlike some others, we 

grew up on the factory floor, 
and we have always made our 
equipment tough enough to 
work In factory conditions," 
Mr Whitney says. 

In the CNC field, It looks as 
if A-B would be at a con- 
siderable disadvantage to 
Funac, which benefits from 
very high volume production. 
Bat A-B points oat that the 
circuit boards for its CNCs 
are the same as for its pro- 
grammable controllers and so 
its total volumes are similar 
to those of Fannc. 

A-B predicts that the 
market for CNCs will continue 
to grow rapidly, mainly 
because many machine shops 
stQl have to reptaee conven- 
tional TnufWnA tOOlS With 
CNC ones. 

Product improvement 
Also, the machine tool 

builders which now make 
their own CNCs wW not be 
able to keep up with the 
specialist manufacturers in 
terms of product Improvement 
and price reduction, and so 
win start buying from the 
specialists. 

As for programmable con- 
trollers, the market is 
expected to expand rapidly as 
more and more segments of 
manufacturing are automated 
and linked together. 

“We estimate that 50 to 60 
per cent of U.S. factories will 
have computer integrated 
manufacturing by 1990,** Mr 
Whitney says. “That’s the 

technology we are chasing." 
To improve its market pene- 

tration, A-B entered Into a 
joint manufacturing and 
marketing venture with 
Olivetti of Italy last year. 
eaBed Osai/AJB, to cover 
Western Europe. A stellar 
venture is planned for Japan. 

The company is also 
Interested In supplying other 
factory automation, equip- 
ment, such as sensors, 
terminals r,id communications 
devices, but ft prefers to take 
minority stakes in small manu- 
facturers of these products 
rather than m^ie outright 
acquisitions or tiversffy 
through internal 'development. 

As a private company, ft 
does not have access to pnhMe 
equity markets, and foe trusts 
that control ft do not permit 
it to take on any long term 
debt. 

little fnawiai information 
is published, but Hr Whitney 
says turnover Is just under 
$lbn per year and growing at 
about 20 per cent annually. 
He says A-B has had slim 
profits since 1979, but has 
Increased its spending on 
reasearch every year. 

A-B recognises that it is a 
relatively mail company com- 
peting against electrical giants 
such as General Electric, 
Westinghonse and Gould of 
the U.S., Siemens of West 
Germany and Fnjitsu of 
Japan. 

“ Today we are as good as 
anybody in the business,” Hr 
Whitney says: “ I don't know 
if we can keep up. Only time 
will telL” 

Pioneer in advanced electronic 
machine tool techniques 

& 
AMCHEM 

COMPANY LTD. 

MN HODGBR 

IT IS widely believed that 
companies will need ■ consider- 
able financial -depth, to survive 
in the factory systems business. 

This is . mainly because 
working capital requirements 
to build systems aro greater 
than those to build ^and-alone 
machines, and this requirement 
can be exacerbated & customer 
acceptance of _ a system is 
delayed for any reason. 

But there is still room for 
tite small engineering company, 
provided It has highly 
specialised know-how -and a 
niche In the market 

Take the case of Amchem, a 
small British manufacturer of 
systems for machining pre- 
cision parts for aero engines. 

Leicestershire base 
Based in Leicestershire. 

'Amchem has. a turnover of 
about £4m per year, employs 
150 people, and sells * about 
70 per cent of its output to 
General Electric, Pratt & 
"Whitney, and other TUS. aero 
engine manufacturers and sub- 
contractors. 

The company was formed by 
two engineers in 1970 who 
were advising Rolls-Royce on 
power supplies: for Its machine 
tools. They soon got interested 
in electrical discharge machin- 
ing (EDM) technology, a then 

new method of carrying out 
some types of machining very 
accurately without the use of 
conventional boring and drill- 
ing tools. 

Also known as spark erosion, 
the technique involves forming 
an electrode into the shape of 
the hole in be made in the 
metal «nd then, aiming the 
electric current at the specified 
point on the object. The spark 
erosion technique is particu- 
larly useful for machining in 
awkward places, such as the 
inside surfaces of cylinders, 
because the. electric charge 
passes harmlessly through the 
metal to the required point 
before beginning to “erode” it 
The technology also excels at 
machining very hard super 
alloys. 

Apart from the cutting tech- 
nology, EDH machines operate 
like an ordinary boring or drill- 
ing machine arid, like them, can 
be subjected to computer 
numerical control. Amchem 
has been especially successful 
at developing the necessary soft- 
ware and control systems to 
automate EDH machines and 
buQd complex production cells. 

Typical applications for EDH 
machines are in boring the 
ventilation cavities in turbine 
blades and drilling the air entry 
holes In combust er shells. 

Up to now, the company’s 
main Job has been designing 
and building bespoke machines 
to perform specific tasks. “Each 
pact creates its own difficulties,” 
Mr M. G. Whitmore, director, 
says. “Our business has not 
been amenable to high volume 
production.” 

However, advances in auto- 
mation and the use of robots are 
bringing changes. For example, 
Amchem is just putting the 
finishing touches on a £300,000 
turbine blade machining system 
for Rolls-Royce. 

It consists of three Identical 
EDH machines, an inspection 
machine, a tool store, a robot 
and a conveyor to supply the 
raw parts. It can work un- 
attended for up to six days. If 
one of the EDH machines 
develops a fault, the control 
system simply excludes it, and 
machining continues on only 
two machines. 

The weakness of this cell is 
that it is designed around a 
single part It could be modified 
to machine more than one 
shape, provided the differences 
In shape were not significant 

Amchem is already taking the 
next step in flexible automation 
in a £400,000 cell it is building 
for General Electric of the U.S. 

This cell has been designed 
to use 37 electrode tools to 
machine 11 different fuel con- 
trol valve parts in a sequence 
set by computer. The computer 
control also directs a robot to 

pick up from labelled positions 
in a carousel first the desired 
component and then the tool 
it requires and to instal them 
in the KPM. 

Amchem hopes to keep ahead 
of its competitors by devoting 
a large part of its resources to 
research and development Also, 
more than 30 per cent of its 
employees are qualified to 
graduate level or equivalent 

Mr Whitmore anticipates a 20 
per cent growth in sales next 
year and, based on Boeing’s 
forecasts of demand for aircraft 
believes tins growth rate should 
be sustained at least for the 
next three years. 

“ We have got more Inquiries 
than ever. Oor competition 
comes mainly from the U.S. but 
they tend to be machine tool 
companies trying to adapt stan- 
dard machines. And we have 
beaten the Japanese three times 
on U.S. jobs." 

Anderson’s FMS 
CONTINUED FROM PREVIOUS PAGE 

INDUSTRY REPORT 
NC/CNC MACHINE TOOLS 

Analyses Western European market for NC/CttC Machine Tools 
and provides forecasts through 1988. Price US$1,450. 
Available from: L Maranjian. Creative Strategies International, 
Banda House, Cambridge Grove, London W6 0LN. Tel. D!-741 4767. 
Telex: 939844 Bbring. Catalogue upon request 

Robotics Bulletin 
O The only Industrial 

Robotics information 
■ Service published weekly. 

O Bosed in Cambridge 
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O Available either weekly 
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sod CNC (computer numeric- 
ally controlled) machine tools 
organised on a manufacturing 
cell basis «o produce compo- 
nents. Four years ago the com- 
pany first supplied CNC hori- 
zontal machining centres to the 
heavy steel casting industry. 
“ We halved the machining 
time to SO hours," says mining 
divisional production director 
G. Timson, “ and so cut manu- 
facturing lead time by three 
months." 

Taking up the story Hr 
Tims cm says: “ We realise we 
could make « big Impact on 
lead time by introduemg CNC. 
But we had no idea of FMfe.” 
He continues: “ During a visit 
to the U.S. I saw a Kearney 
mid Tracker FMS operating at 
AUis Chalmers in Milwaukee— 
and ft appealed." 

On his return be started a 
comparative feasibility research 
study Into “stand alone" 
machfaes and FMS systems. Mr 
■Kmson's department literally 
began with a pile at drawings 
and spent around two man- 
years to form economic assess- 
ments on FMS. When com- 
pleted- his department pre- 
sented tiie pile of drawings as 

project to ten European, 
and U.S. suppliers. 

The choice narrowed to two 
U.S. suppliers whose economics 
matched closely the Anderson 
Strathclyde assessment The 
contract -was placed wish Gid cl- 
ings and {Lewis Fraser (G & L) 
of Arbroath in September 298L 

Why G & L? “This supplier 
already bad wide experience of 
our products," answers Mr 
Timson. " It also aimeared to 
be more advanced and had more 
installations rtian anyone else.” 
Anderson Strathclyde was able 
to affect an 80 per cent pur- 
chase of UK-manufaotured FMS 
equipment necessary to qualify 
for the ASP committee grant. 

From the date of the contract 
signing Anderson Strathclyde 
appointed a full-time FMS pro- 
ject engineer, Mr I. -Murdoch. 
He had to supervise the accom- 
modation of the FMS in exist, 
iog buildings. To make way, 
149 machine tools were relo- 
cated between September 1981 
and Jane 1982. Advantage was 
taken to re-organise these into 

production cells and to 
rationalise. 

“ The design of the FHS and 
DNC (direct numerical control) 
system was left conceptumally 
to G & L, says Mr Murdoch. 
During the contract period 
Anderson. Strathclyde insisted 
its own people did not interfere 
with methods — despite the 
company’s own earlier economic 
exercises. “G 4 L planned Che 
methodology but we advised 
without responsibility," says Hr 
Timson. 

“We changed the track- 
guided vehicle to a wire-guided 
one to suit the building. This 
vehicle also facfUtates easier 
extension later ” says Mr Mur- 
doch. "We also assisted in foe 
specification of the tooling man- 
agement systems." 

“We keep tool changing to 
minimum. There are 600 tools 
of 400 varieties in the FMS, 
adds Mr Murdoch. Two of foe 
GL 60 machining' centres are 
tooled identically for roughing. 
Drilling and tapping tools are 
duplicated in the others. 

In theory a new job can be 
introduced without a tool 
magazine change. “Wishful 
thinking perhaps," says Mr 
Murdoch, “but it sets up a de- 
sign standard of preferred sizes, 
to reduce tooting Inventory and 
maintain quality standards," 

“After placing the order we 
devoted 12 man-years to the 
FMS project but this is in- 
cluded in the £7fm. estimated 
total cost." Mr Timson reckons 
that three months will have 
been removed from the produc- 
tion lead time. Pay-back for the 
FMS is estimated on a proper 
discounted cash flow but Is said 
by Mr Timson to be “slightly 
better than the normal 
standard. 

The great unknown remains 
machine tool durability. 
"Spindle ‘uptime’ (time actually 
cutting metal) wiH be four 
times greater than' with a stand- 
alone machining centre," says 
Mr Timson. 

When ig the next FMS 
coming? “Certainly FMS is not 
a thing to turn away from." 
answers Mr Timson. “We have 
yet to go through the absorbing 
process. The next FMS wiH be 
easier but we can’t see our- 
selves buying conventional 
machine tools again, only CNC 
and systems.” 

Introducing a realistic approach to automation: 

the General Electric (USA)* FACTORY WITH A FUTURE 

It's a flexible, step-by-step 
approach to factory automation that 
can pay shortterm dividends every 
step of the way. You automate at your 
own pace with products and systems 
tailored to your needs and resources. 
It's an approach designed to help you 
pay for your second and third 
automated step with the productivity 
improvements and savings from your 
first step. 
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CAD/CAM i 
design time. 

icon reduce 
and more. 
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General Electric Industrial Automation 
- Europe (GEIA) has the products and services 
fo help you do the whole job. 
Operations Management Systems can improve order entry, 
purchasing, cost accounting, production planning and 
shop-floor control. We ca n help in this area th rough 
custom-integration of hardware and software to cut costs 
and give fast pay back. 

Computer Aided engineering (CAE) is a fast, economical 
way to turn concepts into reality. CAE lets you create and 
evaluate new designs and predict product performance 
before you build a prototype. This shortens the design cycle 
and speeds up the manufacturing and assembly process. 

The result: you geffo 
market faster with a 
higher quality 
product. 

Computer Aided 
Manufacturing (CAM) 

boosts productivity. In 
machining, 
fabricating, welding, 
painting, assembling 
and packaging, CAM 
helps improve costs 
ana quality. CAM can 
also give you total 
shop-floor control 
using a variety of 
systems and 
technologies: DNC, PQ 
FMS, toolmonagerrient, 
automated process planning, 
robotics ana automatic testing 
and injection. 

GEIA can help in other areas, too: 
One is Intelligent Warehouse Systems, 
where we can show you how to use space 
more efficiently, increase inventory control 
and lower operating costs. Data management 

■ and Communication Systems is another area 
where we can help by showing you ways to link 

people, processes and machines together in a 
productive, paperless operation. 

CALL US ON IT 

General Electric 
(USA) has the 
experience and 
expertise to 
do the job 
for you. 
No matter 
what part 
of the 
factoiy 
you pick 
osyour 
starting 
point, you 
can count 
onGEftJSA) 
for the products, 
services, system 
engineering 
and know-howto hefp you make each step a success. The 
reasons are simple. 

First, we've got more experience with manufacturing 
processes than almost anybody. So chances are we've dealt 
with your problems 
before. 

Second, we offer a 
broad line of factory 
automation products and 
services, so you can find 
most of what you're 
looking for right from one 
company. 

Third, we've 
automated dozens of our 
own factories and realty 
know where it makes 
sense to automate and 
howto do it In the area of 
automation!, there is no 
substitute for experience. 
And experience is what 
we've got. 

CE(USA)'s Computerised 
Numerical Controls routinely 
boost productivity 50 %. 

GEIA Programmable 
Controllers direct production 

and improve cyde time. 

Mr J R Hewitson 
Internationa/ General Electric 

of New York 
Shorttands 
Hammer smith 
W6 8BX 

TEL- 741 9911 
TLX: 261794 

Mr FG Drake 
GE - Duetschland 
Praunheimer Landsfrasse 50 
6000 Frankfurt AM Main 90 
W Germany 

TEL- 49 611 76071 
TLX: 412002 

MrlTrilfo 
General Eledric Company 
Juan Bravo, 3 C — 5 Floor 
Madrid 6 
Spann 

TEL 341 -2767600 
TLX- 27650 

Mr O BeHrami 
Compagnia Gene rale 

Di Eledtririta Spa 
Via Garduoci l/- 
20123 Milano 
Italy 

TEL 392-345-2326 
TLX: 331438 

General Electric 
(USA) Commitment is 

world-wide. In North 
America, Europe, Asia — 

wherever aggressive 
businesses are automating 

m .wzr ' j to compete 
effectively — 

GE(USA) is 
standing by. 

With a world- 
wide sales 
installation 

and services 
fWWW&^mpF1*''y organisation. 

We can help you give 
your factory a real future. 

Right now. Wherever you are. 

General Electric 
Industrial 

Automation- 
Europe 

With offices in: 

Mr C Courteaux 
GETSCO 
42 Avenue Montaigne 
75008 Paris 
France 

TEL 331 723 5594 
TLX: 290031 

Mr B Johnsson 
international General Eledric AB 

Tritonvogen 27 
FockS 171 
20Soina 
Sweden 

TEL 468 730 0740 
TlX-10439 

■General Bedric Company of the USA is not connected with frw English company of a smibr name. 
USA 
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Place names don't tell you the full stray, 
if you're looking for Silkan Valley you 
won't find it on me M6. Whatyou will hnd. 

is Central Lancashire, with, a remarkably 
high concentration of high technology 

jthe land of bobbins and 
brass foundries, ir's where Dainichi-Sykes 
develop and programme their robots. 

Where Plessey axe now pioneering the 

latest in telecommunkations systems. 
Ir’s also the home of British Aerospaces 

Tornado, the advanced multi-rale combat 

aircraft. 

And where companies like Rockwell, 
GEC and Thom-EMI, to name bur a few, 
are working towards tomorrow's world. 

The way things are going Central 

Lancashire could soon be as well known 
for products featuring silicon chips as it is 

already for the kind which come with fish. 

So if your business depends on high 
tgrhnnlngy skill*, Avrfr rmg inremaortnal 

Ring Bill McNab FRiCS, Commercial 

Director, on Preston 3821L 

^lrCentrali—;— 
Lancashire 
A BETTER PLACE TO BE 

CEfflUL UNCH^IlVIlIMINTCMKMTlOKCinim HUT 
JUHMA MIDGE. nUSTOP mtM.TQ_RUBKM p7S( ML 

The importance of “quality management” 
to the survival of your business. 

i- 'VavjJrV.'./.ierj 5i.'.' Thiitaonpiediacdthat tixxitd becomepkwaiin 
ex •i\ajtcqi;j!,n wax*IMS m A Has. 

Everybody's talking about quality. 
But most of that talk tends to be in 

global.abstract terms. 
Quality'is not abstract. It’s hard edged 

and real. And for many electronic compa- 
nies, there's only one relevant definition 
of quality-“that which meets your cus- 
tomer's expectations.'1 

Customer expectations involve things 
like functionality- price.availability and 
reliability. 

At GenRad, we haw the plan and 

products to help you 
improve quality. 

Quality is measurable 
and manageable. 

To improve quality, 
you must improve the 
process that creates your 
products. A process that 
involves engineering, 
manufacturing, :—— 
and service. ! 

But it's not 
enough to man- 
age quality within 
these three areas. 
You need to 
manage quality 
among them-to 
integrate Quality 
Management 

When you do 
this, you’ll get to 
market faster with prod- 
ucts that perform more 
reliabty.and at lower 
cost 

In other words,you’ll 
meet your customer's 

quality expectations. And your own 
business expectatioris. 

doesn’t end with testing. You must take 
the information generated in testing, 
refine it, and put it to use where it can 
do you the most good. 

GeuRad's approach to Quality ■ 
Management. 

At GenRad, we believe there are three 
levels of Quality Management. And we 
have products for all three levels. 

BtGMEBWG IIANUFACTUHMG .SERVICE 
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Quality Management 
begins with testing. 

Before you can improve 
quality.you must be able 
to measure it. And deter- 
mine whal’s good, what’s 
bad, what works and what 
doesn't 

The source for such vital 
information is automatic 

, test equipment 
(ATE). And we know 
how to get that infer- 
malionbecause we’ve 
been a world leader in 
ATE since the indusby • 
started. 

But QualityManagement 

There ate ttnv kvcb <VQuality Management Fault detection, fault (mention, 
and the aitesroUmi til quoins ut/umanvn thmutthuol the entire proo;ss As voa 
can itv. Quota} fthnuhemeni builds up from a solid base of K~Jimg‘capubiluy. 

Level 1 is fault detection -using testers 
to find out what's good and what's bad. 
Level 2 is fault prevention. By leveraging 
information created in Level l.you can 
lest the entire process and fix it, helping 
you to prevent faults instead of just find- 
ing them. Level 3 is the integration of 

Quality Management-where 
•' '~l quality information is dissem- 

inated throughout the entire 
s, engineering, manufacturing and 

service process. Level 3 
- will provide your products 

with the highest quality of 
'Z all. It also provides your 
£ company with the highest 

productivity. ■ 
For more infofmation on 

I GenRad’s approach to 
Quality Management and a 

free copy of Philip Crosby's 
“Qualityis Free,"write us and 
include your business card: 

GenRad Limited, 
Nomeys Drive, Maidenhead, 

Berkshire SL6 4BR 
Telex: 848321 TeL (0628)39181 

Philip Dost? amies 
then quatuv is tree 
hs'unquahn'itui's 
apenswe.Fiinifrtv 
iapyaHhisbauk. 
unieus. 

GenRad 
AUTOMATING QUALITY MANAGEMENT 

MANUFACTURING AUTOMATION VI 

MOBILISING manufacture: this 
rinciimarl Milacron system 
shows how individual machine 
tools could be used more 
intensively by linking them 
with automated guided vehicles. 

ID the foreground, one of 
the two ACT'S included In the 
system, moving along paths 
determined by wire imbedded 
in the floor, has picked np a 
finished, palletized, workpiece 
from the machining centre In 
the background and is deliver- 
ing it to an unload station 
elsewhere in the system. 

The AGT in the background 
Is about to deliver a rack of 
replacement tools to the 
machining centre In the fore- 
ground. Tool interchange from 
the receiver rack to the 
machining centre’s storage 
chain is automatic and 
computer controlled. 

he real harvest will coi 
the other side of 1985’ 

KEVIN DONE 

ASEA, Sweden's heavy electri- 
cal engineering and electronics 
group, is -the country's fourth 
largest industrial concern and 
Europe’s leading manufacturer 
of industrial robots. 

Robotics is one of its fastest 
growing operations, and 
although the expansion in 
the world market has 
slowed In the last two 
years, ASEA has continued to 
increase its volume sales by 50 
per cent a year, as it has sue- 
ceded in capturing a growing 
share of the world market. 

The group has boosted its 
robot sales from just 25 in 1975 
to about 1,100 in 1983. In the 
last four years sales have 
climbed from 240 in 1980 to 
507 in 1981 and 750 in 1982. 
New orders booked in 1983 
were worth, around SKr 600m 
with invoiced sales of a little 
more than SKr 500m. 

In 1982, ASEA had a total 
group turnover of SKr 25-Sbn. 
During 1983 it! has virtually 
doubled its profits, helped by a 
far-reaching restructuring pro- 
gramme carried out during the 
last three years. Reorganisa- 
tion at the group, begun by Mr 
Percy Bamevik who joined 
ASEA as chief executive in 

June 1980 has also meant 
increased investment in key 
growth areas of the company, 
such as robotics. 

ASEA riwlma that its robotics 
division Is profitable, but it is 
still too young an activity for it 
to be anywhere near meeting 
the group’s overall earnings 
targets. 

“The harvest is the other side 
of 1985," says Mr Lars Wester- 
berg, robot sales and marketing 
manager. “We are pouring back 
the major part of our earnings 
into growth,” insists Ur Bjern 
Weichbrodt, head of the robotics 
division. He claims that robots 
are the fastest-growing part of 
ASEA today. 

During the brief history of 
the robotics industry ASEA has 
claimed several firsts including, 
most significantly, She introduc- 
tion of the first electrically- 
driven robot In 1974. Recently 
it has launched a new indus- 
trial robot with a so-called 
“integrated vision system,” 
which is claim**! to be the first 
complete seeing robot} to be 
working under actual factory 
production conditions anywhere 
in the world. 

Robots with simple binary 
vision—the ability to distm- 
guish silhouettes—-have been 
available previously, but ASEA 
daiTiw <tx> be leading the world 
with the introduction, of more 
sophisticated vision systems, 
which can be simply pro- 
grammed by factory shop-floor 
workers. 

ASEA hopes that the new 
robot can take it into new mar- 
kets which earlier were closed 
either because the factory appli- 

cations were too complicated or 
too costly. 

With camera eyes, the new 
generation of robots can 
identify and locate up to 99 dif- 
ferent objects which can be 
picked up from a factory con- 
veyor belt for further proces- 
sing or machining- Such im- 
proved vision systems offer con- 
siderable reductions in the costs 
and problems of materials 
handling. 

ASEA has installed snore 
than 3,000 electrical robots 
around the world since it first 
entered the market in 1974. It 
claims a market share in Europe 
of around 30 per cent and 8-10 
per cent in the U.S. 

Robot centres 
One of the keys to its growth 

has been the early establish- 
ment of so-called “robot 
centres" in key markets fol- 
lowed by local assembly and 
manufacturing. 

In recent months it has 
started up robot assembly in 
Japan and France and it 
already has manufacturing 
operations in Sweden, the XJ-S- 
and Spain, ASEA first entered 
toe Man’s den of toe Japanese 
robotics market in 1982 with 
the sale of five robots.' Pro- 
duction started in Kobe last 
October, and it was hoping to 
build volume sales to 70 last 
year and to 200 in 1984. 

ASEA is not aiming to com- 
pete with the domestic Japanese 
manufacturers in the market 
for standard robots. According 
4o Mr Weichbrodt it will con- 
centrate on setting robot appli- 
cation knowhow in areas that 

are yet to be explored in Japan. 
ASEA now has robot centres 

established in H countries, 
Sweden, West Germany, toe 
Netherlands, the UK. Spain. 
Italy and France in Europe, in 
(he-TLS. and Canada . and in 
Japan and Singapore. 

As well as sales and service 
the centres also offer most im- 
portantly training faculties and 
project support to customer 

Is still sceptical about 
visions of "factories of toe 
future" preferring to take toe 
development of manufacturing 
automation step by step. “The 
fully automated factory still 
has a long way to go." says 
Mr Bjern Wefchorodt. 

“There is no market for tUs 
yet: You must go gradually. 
People are ready to accept 
islands of automation. If I tried 
to sell automated factories 
without people, customers 
would be very hesitant The 
question of how the road v4U 
look from robots to factory 
automation is very Interesting, 
however.” 

Equally ASEA is not 
interested in simply celling 
robots, however. K admits that 
the easy Installations ham 
already been done. 

It is trying to avoid the cut- 
throat price competition in the 
market for standard robots by 
omphn<ri<dwg a marketing 
approach that concentrates on 
offering “engineering eola- 
tions." 

"Wo believe there ds room 
for several winners in this 
game,” says Mr WeScbbrodt, 
M but not nearly as many com- 
panies os ore active today.1* 

Confidence remains high despite 
experiencing worst year ever 

©nn^DiftSftQ^iro 
MILACRON 

TERRY DODSWORTH 

AS IN ALL recessions 
Cincinnati Milacron, the largest 
machine tool manufacturer in 
the western world has stood 
right hr Che teeth of the gate. 
When manufacturing industry 
slumps Cincinnati suffers and 
nathmig could better demon- 
aerate the -severity of (he last 
downturn than the U.S. com- 
pany's results; for the first time 
in a history that stretches back 
a full century, the company lost 
money hi 1983. 

Cmcamiad. BIAM how- 
ever, wafih (he utmost assur- 
ance about the future. This may 
partly reflect (the confidence 
built up from its explosive 
growth during the late 1970s, 
when, after a period of relative 
stagnation, sales more than 
doubled firom 8420m. in 1976 to 
9934m in 1981. Net earnings per 
share grew in (he same period 
from 45 cents to 92.08, and in 
1980 ft made an exceptional 

materials. If manufacturers 
respond as it thinks they wiU, 
the Ohio-based company will be 
at the centre of the change. 

Over the past few years Cin- 
cinnati has been gearing itself 
up for this switch in production 
technology on the basis of 
thhiktog which goes tike this: 
• First, it believes that the 
Spread of electronics and the 
reduction in their costs makes 
it inevitable that they will be 
increasingly applied to manu- 
facturing: Artificial intellig- 
ence1 makes fit possible to build 
virtually unmanned, highly 
flexible systems, which help 
industry in a variety of ways. 
In particular, low batch pro- 
duction -becomes a much more 
feasible proposition. This in 
turn makes it easier for pro- 
ducers to respond faster to 
market pressures, while reduc- 
ing stories, since the batches 
can be directly related to 
immediate orders. 
• Secondly, Cincinnati argues 
that the world will steaddy 
switch over to new synthetic 

material. Indeed, it stresses 
(hat tii|; has already begun. 
According to Mr Clifford Meyer, 
president, total volume produc- 
tion of plastic already exceeds 
that of steel, aluminium and 
copper combined. 

Drive for change 
To capttaEse on the trends, 

Gfenahmati bas steadily posi- 
tioned Itself with products 
based on (he new technologies. 
Machine tools proper still 
aocount for the largest portion 
of group sales, at shoot 67 per 
cent, riri 1982. But it is ofiso 
expanding rapidly into robotics 
and into new materials (mehdy 
plastic), production machines; 
which provided the third 
of its activities, with 15 percent 
of revenue. 

Cincinnati's drive for change 
may look like something of a 
gamble, after a half century in 
which production line techno- 
logy has been developed and 
refined with resounding success. 

But toe company has won con- 
verts <ra Wall Street which has 
broadly supported it, through 
the recession, and its ideas are 
gradually taking hold, in manu- 
facturing industry. 

The trig motor compartm; for 
•esungrie, ore all stow stressing 
toe need for more fleribdBty. 
Vehicle manufactures^ ore 
going over to systems of tow or 
virtually oft inventories, 
demanding enormous flexibility 
and rapfidHy of adjustment 
among suppliers. There ere- 
now signs that these concepts 
ore beginning to spread auto 
other Industries as well. 

“ The recovery will be gradual 
— we expect no ihnmectiate 
surge of orders," raid Mr James 
Grier, oh airman of Cincinnati, 
after -toe tQrird quarter results. 
“ But we beUeve it win be sus- 
tainable. There is mi timareaalng 
awareness in the industries we 
serve tiiat teefimokogteaffy 
advanced marihifaru*^ cells: and 
systems, provide a 
competitive edge.” 

26.6 per cent return on equity. 
All -this, turned round in the 

recession. Sales dumped back 
by 20 per cent to $760m in 1982, 
and fell evezt further in 1983, 
when nine-month net -losses 
amounted to Slim. Yet Cincin- 
nati regards tola as a tempor- 
ary setback, and after cutting 

ck on capacity, it is now 
beginning to see on upturn in 
orders as well. 

In toe third quarter of 1982, 
new orders showed no improve- 
ment for toe third consecutive 
period, and exceeded shipments 
for the first time In three years. 

The group's short-term earn- 
ings possibilities, are com- 
pounded by what it sees as a 
key longer-term role in the 
manufacturing revolution. Cin- 
cinnati has an apostolic fervour 
about the need for industry to 
move towards flexible work 
centre robots and new 
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